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LARGER  EXTRA 
CANADIAN  LOCO. 
IS  SIGNIFICANT 


Points  to  Favorable  Year  for 
1947  and  Brifjht  Early 
Outlook  for  Company 

HAS  BIG  BACKLOG 

Declaration  by  director.s  of  Can¬ 
adian  Locomotive  Co.  Ltd.  durin" 
past  week  of  a  dividend  of  $1  a 
;-hare  on  company'.s  stock  plus  an 
extra  of  a  share  on  account  of 

3917  operations,  appears  to  confirm 
expectations  that  company  will  re¬ 
port  an  improvement  in  earnings  for 
past  year  over  1946  results.  In 
March  of  last  year,  company  paid, 
on  account  of  1946  operations,  a 
dividend  on  stock  of  $1  plus  an  extra 
of  $1;  while,  in  2  previous  years, 
only  the  $1  a  share  regular  dividend 
was  distributed. 

For  year  1916,  Canadian  Locomo¬ 
tive  reported  net  earnings  on  stocK  ^ 
equal  to  $1.96  a  share,  this  repre¬ 
senting  a  modest  improvement  over 
the  1945  earnings  of  $4.83  a  share. 
Operating  profits  for  1946  were  low¬ 
er  than  for  preceding  year,  reflect¬ 
ing  difficulties  experienced  during 
year  in  obtaining  adequate  supplies 
ol  essential  materials.  The  supply  | 
situation  has  been  better  during 
year  just  ended,  particularly  in  lat¬ 
ter  portion  of  year  and  prospects 
in  this  direction  are  good. 

Canadian  Locomotive  entered 
year  1947  with  a  good  backlog  of 
business,  orders  being  on  hand  for 
46  locomotives.  During  year,  con¬ 
siderable  new  business  was  obtained, 
both  in  domestic  and  export  mar¬ 
kets  and  company  ended  1947  with 
a  considerably  larger  backlog  of 
imfilled  orders  than  it  had  at  be¬ 
ginning  of  year.  Additional  busi¬ 
ness  placed  since  beginning  of  1918 
has  boosted  volume  of  orders  in 
liand. 

In  a  recently  i.'=sucd  statement, 
William  Casey,  president  of  com¬ 
pany,  stated  that  the  future  looks 
bright  for  the  next  few  years.  Re- 
( Continued  on  page  4)  1 


At  the  Lookout 

WILL  GOVERNMENT 
CUT  TAXATION  OR 
CONTROL  PRICES? 

j  Indications  Are  That  Policy 
!  Will  Be  to  Meet  Inflation 
j  With  Production 

]  TO  CUT  INCOME  TAX 

Expected  to  Be  a  Popular  Fea¬ 
ture  of  Budget  Program  — 
1948  to  Test  Interference 
With  Economic  Forces 

ANOTHER  turn  in  the  cycle  of 
the  rising  cost  of  living  —  which 
probably  has  now  reached  and 
passed  the  previous  all-time  record 
of  July,  1920  --  indicating  that  in-  ' 
flationaiy  forces  are  still  at  work, 
centres  public  attention  on  the  de- 
I  bate  at  Ottawa  on  the  Government's 
'  proposal  to  set  up  a  fact-finding 
committee  on  unjustifiable  profits.  ■ 
Even  though  the  committee  as  pro¬ 
posed  by  the  Government  has  been 
I  effectively  described  as  “toothle.ss” 
i  and  “hobbled”,  it  is  doubtful  if  this 
is  disturbing  to  Premier  King,  who 
is  directing  government  policy,  and 
who,  out  of  the  wc.alth  of  his  long 
political  expei'ience,  apparently  is 
satisfied  to  let  the  hubbub  go  on, 
realizing  that  inflation  usually  has 
-to  work  its  own  logical  cure,  and  in 
the  hope  that  something  may  turn 
up  to  divert  public  attention  before 
the  people  have  a  chance  to  register 
their  feelings  and  opinions  at  the 
I  polls.  It  is  doubtful  whether  the 
tactics  of  the  Opposition  parties, 
even  on  a  united  front,  will  achieve 
more  than  to  create  campaign 
capital.  Whether  such  campaign  am¬ 
munition  will  prove  effective  in  the  | 
next  battle  of  the  polls  will  depend  ' 
largely  upon  intervening  develop¬ 
ments.  ,i 

Taxation  Program 

of  Greater  Importance  j 

Of  more  importance  to  business  i 
and  industry  and  to  taxpayers ! 
generally  will  be  what  the  Govern- 
i  ment  decides  that ’t  can  do,  and  will 
do,  in  the  reduction  of  taxes  when  ’ 
the  budget  is  brought  down.  There  ! 
is  almost  sure  to  be  a  reduction  in 
individual  income  taxes  to  win 
popular  approval  in  a  pre-election  ! 

I  atmo.sphere.  Then,  it  is  expected 
'  that  there  will  be  some  adjustment 
of  the  sales  tax.  But  directly  bearing  i 
on  inflation  and  the  cost  of  living 
would  be  reduction  in  indirect  taxes. 
Such  modification  of  the  retarding 
levies  on  industrial  production  and 
expansion  would  encourage  in¬ 
creased  output  of  a  wide  variety  of 
goods  and  products,  the  quantity 
and  consumer  price  of  which  bears 
on  the  standard  of  living  and  gen¬ 
era.  prosperity.  There  can  only  be 
general  prosperity  when  goods  and 
products  are  available  in  volume  at 
prices  which  people  can  afford. 
And,  with  the  exhaustion  of  war-  ^ 
time-created  buying  power,  even  ^ 
(Contlnuea  on  page  4) 


Mr.  King  Evidently  Hopes  To  Talk 
It  Out  On  the  Inflation  Front 

Fact-Finding  Committee  Designed  to  Smother 
Complaints  Until  Politicians  and  Public  Find 
More  Interest  in  Something  Else— Taxation  Relief 
and  Abolition  of  Privy  Council  Appeals  May 
Become  More  Important  Issues 

By  TEMPI'S 


Ottawa. — The  classical  lines  of 
this  cost  of  living  debate  are  now 
drawn.  I  give  you  herewith,  a 
quick  size-up  for  the  tired  man. 

Liberals  say:  “We  are  out  to  get 
the  facts.” 

Progressive  Conservatives  say: 
“You  Liberals  have  the  facts,  do 
something  about  the  cost  of  living. 
Quit  passing  the  buck  to  a  com¬ 
mittee.  You’re  the  government, 
ain't  you.” 

CCF  say:  "What  you  need  is  a 
controlled  economy.  Get  controls 
and  you'll  kill  inflation.” 

The  Social  Crediters  say:  “What 
you  need  is  a  new  economy.  Now 
you  take  Social  Credit  .  .  .” 

There  you  have  it  in  four  nut¬ 
shells. 

Now  I  would  like  to  suggest 
this,  that  King  is  hoping  this  com¬ 
mittee  will  smother  interest  ii. 
the  high  cost  of  living,  that  people 
are  going  to  get  the  high  cost  of 
living  rammed  into  their  teeth 
and  down  their  throats  so  often 
that  weary  readers  won’t  read 
the  stuff,  and  more  than  weary 
editors  will  take  it  off  Page  1. 
That  would  be  Round  I  for  Prime 
Mini.ster  King,  after  that,  he’ll 
try  to  box  his  way  out,  dancing 
off  from  hard  blows,  to  Win  a  de¬ 
cision. 

King  knows  that  this  high  cost 
of  living  is  out  of  hand.  He  knows 
the  only  remedy  W’ould  be  an  iron 
curtain  such  as  only  the  Coldwell 
party  could  rig  up.  Therefore,  the 
cure  is  time,  a  good  harvest,  other 
circumstances.  But  vou  can’t  tell 
the  people  that.  They  want  a 
“goat”.  He’s  proposing  some¬ 
thing  to  let  them  vent  their  spleen 
on,  a  political  whipping  boy,  in 
this  committee. 

Of  this  theme,  more  later.  But 
there  is  no  doubt  in  the  world 
that  the  government  i.s  going  to 
reduce  taxes.  Whether  it  will  cut 
down  indirect  taxation  is  not 
known.  But  it  i.s  sure  that  income 
taxes  will  be  reduced,  and  perhaps 


wants  to  get  at.  I  say  that 
the  government  realizes  it  can 
no  more  do  anything  about  in¬ 
flation  and  high  prices  than  it 
can  about  bad  weather.  But 
governments  get  blamed,  even 
for  bad  weather. 

Now  then,  the  success  of  a 
magician  depends  on  his  abil¬ 
ity  to  divert  your  attention . 
He  has  to  have  you  looking 
elsewhere  when  he  puts  the 
rabbit  in  the  hat.  And  so,  as 
I  see  it.  King  hopes  to  get  out 
of  this  temporary  embarrass¬ 
ment  by  getting  you  to  look 
(Continued  on  page  4) 

House  Members 
Respond  to  the 
Poetic  Muse 

By  TEMPl  .S 

Ottawa.  —  Just  to  give  you  an 
idea  of  the  high  classical  plane 
from  which  we  operate,  let  me 
cite  two  poems  that  got  into  the 
Commons  and  thus  the  Hansard, 
this  week  Tommy  Church,  die 
hard  Tory  from  Toronto  Broad¬ 
view  read  this  in  the  midst  of  his 
speech: 

“The  game  of  committees  for 
finding  out  facts 
Is  the  latest  pursuit  that  our 
leaders  attract 

But  as  games  have  a  habit  of 
turning  about 

There’s  a  very  big  risk  since  the 
facts  find  them  out. 

So  this  I  would  say,  though  its 
not  very  nice 

To  give  one’s  political  betters 
advice 

Their  plans  would  work  smoother 
and  cause  le.=s  derision 
If  they  found  the  facts  first,  and 
then  made  their  decision.” 

This  prompted  Roland  Beaudry, 


the  sales  tax.  Nuisance  taxes  are  likable  MP  fronr  Montreal  St. 


also  to  be  reduced.  This  is  really 
the  year  we  pare  the  budget. 

Sfi  *  8^ 


James,  to  dream  up  a  poem  in  reply. 
He  tried  to  get  in  on  the  orders  of 
the  day,  but  was  howled  down.  Un- 


Here  is  something  that  I  do  not  daunted,  he  passed  around  copies  of 
think  many  Canadians  know;  the  ,  poetic  response  to  his  friends, 
government  is  getting  rc.arty  some  Thus; 


legislation  to  abolish  decisions  to 
the  Privy  Council.  This  is  momen-  I 
tous,  this  is  an  amazingly  impor-  I 
tant  milestone.  But  such  has  been  j 
the  hocus  pocus  about  the  high  ' 
cost  of  living,  that  we  have  not  i 
been  able  to  get  at  the  real  kernel  I 
of  this  session  for  the  husks  of 
political  persiflage. 

But  watch  this,  and  see  if  you 
see  any  signs  of  it  coming  along.  , 
}(.  X.  8 

To  get  back  to  the  price  control  i 
debate  there  are  those  who  I 

profess  to  see  in  this  scrap  j 

on  Parliament  Hill,  a  repeat  | 
performance  of  the  1934  ses-  I 
sion,  with  the  roles  reversed.  ' 
In  those  days,  according  to  the  I 
Liberals,  they  were  the  heroes,  ■ 
and  the  Conservatives  the  vill-  i 
ains.  Now  the  Conservatives  ] 


A  committee  whose  game  were 
running  out  on  facts 

Is  the  current  pursuit  of  tory 
quarterbacks 

But  as  games  have  a  habit  of 
turning  about 

Tis  to  fear  that  the  facts  shall 
yet  ferret  them  out 

And  so  this  I  would  say — keeping 
it  very  nice 

To  give  one’s  political  betters 
advice 

Requires  smoother  plans  and  far 
more  cohesion 

Than  are  being  evinced  through 
your  lack  of  vision. 

Geo.  Tomblyn  To  Pay 

Extra  of  25  Cents 

Directors  of  G.  Tambhm,  Lim- 


proclaim  the  King  administra-  I  jted  have  declared  dividend  of 


tion  as  being  the  heavy  role 
experts . 

Those  who  took  the  trouble 


25  cents  and  an  extra  of  5  cents 
on  common,  both  payable  April 
1,  to  record  March  12.  A  divi- 


to  look  up  what  King  said  on  J  dend  of  50  cents  on  preferred 
February  2,  1934,  say  that  it  !  gjgg  been  declared,  on  the 


is  a  curious  parallel  that  is 
more  than  a  coincidence,  with 
that  of  John  Bracken,  uttered 
on  February  2,  1948.  In  each 
case,  the  speech  was  made  by 
the  Leader  of  the  Opposition. 


same  dates. 

On  January  2  last  company 
paid  25  cents  plus  45  cents  ex¬ 
tra  and  in  the  year  1947  total 
disbursements  amounted  to  $1.35, 
including  extras  of  40  cents. 


So  Groundhog  Day  both  14  |  sales  of  the  drug  store  chain 


Canadian  Car 

Class  “A”  Shares  to  Yield  6.15% 

Canadian  Car  &  Foundry  Company,  Limited 
is  the  largest  manufacturer  in  Canada  of 
railway  rolling  stock,  motor  bu.ses  and  track¬ 
less  trolley  coaches.  Production  also  includes 
street  cars,  aircraft,  castings  of  all  types  and 
precision  machinery. 

Net  profits  for  the  first  quarter  of  the  current 
fiscal  year  ending  Septenilier  30,  19-18  are 
understood  to  be  in  excess  of  annual  dividend 
requirements  for  the  Company’s  Class  “A" 
Shares. 

Our  new  pamphlet  concerning  Canailian  Car 
&  I'oundry  Company,  Limited  covers  its 
financial  improvement  during  the  past  ten 
years  and  its  present  business  outlook. 

Copy  of  the  new  pamphlet  will  be 
furnished  gladly  upon  request. 


T1m‘  Wood  Gmidy  Corporolloii, 

l.iiiiiletl 

Winnipeg  MG.N  1  Itl.M.  \unrouv'er 

Jhiniilluu  Tonitito  Nt\»  Vnrk  Klkheiifr 
Oil.iw.i  Rt'gin.i  r.diimntDii  llulll'.ix  V'icinri.i 
l.oiiiliin,  ling.  New  \\■t•sln^nl^l(“|•  I.iiinlun,  Giit. 


years  ago  and  this  week  has  ;  have  been  reported  at  higher 
some  interesting  connotations,  j  levels  for  1947  and  annual  re- 
8-  8  8  port  for  1947  is  expected  to 

My  research  experts,  who  i  show  sub.stantially  higher  profit  : 
work  in  relays  for  me  24  hours  than  that  reported  for  1946  when 
a  day,  tell  me  that  in  1934,  it  was  equal  to  $2.06  a  share 
the  “villains”  of  the  price  on  the  common, 
spreads  were  the  chain  stores.  '  -  -  - 

dividend  BOOST 

stores  are  the  heroe.s.  They  it  lUUnu  I/VVUI 

is  who  are  “playing  the  game.’”  f  i  l/pn  n  i  nnn 

In  1934,  it  was  said  the  small  '  I-  I  I  AKhV  DAUmU  j 
merchants  were  trying  to  do  I  v  1  •  iJillVlJU  1  ill  LlH  ‘ 
the  right  thing,  but  the  chain  i  _  ' 

tempest  on  the  cost  of  living  ol  49  C»*nts  on  Coill- 

today,  it  is  the  small  iiule-  i  nion  in  March  Brings  Annual 


pendents  who  are  accused  of 
helping  force  prices  up. 

There  are  some  other  inter¬ 
esting  similarities  and  dis-sim- 
ilarities.  Back  in  ’34,  the  idea 
was  to  protect  the  producer. 
In  this  price  spread,  the  theme 


Rale  to  .$1.G9 

I  - 

Toronto.  —  Directors  of  the  Great 
Lakes  Paper  Go..  Ltd.,  have  declared 
a  dividend  of  40  cents  on  the  com¬ 
mon  stock,  payable  March  1  to 
shareholders  of  record  Februarv  16. 


song  is  Protect  the  Consumer.  This  distribution  puts  the  stock  on 

In  those  days,  the  prices  were  a  $1.60  annual  basis,  and  compares 

low,  and  the  producer  was  get-  with  the  initial  25  cents  and  extra 

ting  squeezed.  Today,  prices  are  15  cents,  40  cents  in  all,  paid  No- 

high,  and  the  consumer  is  get-  vember  1.  Net  earnings  for  1917 

ting  squeezed.  are  estimated  at  between  $3.50  and 

From  what  I  can  discover  $4  a  share, 

from  all  the  manoeuvring,  I  Operations  of  the  company  are 
would  say  that  King  wants  to  '  proceeding  satisfactorily,  Hon.  Earle 
have  a  committee,  and  to  get  Rowe,  president  of  company,  re- 

the  facts;  he  says  the  parlia-  ports.  For  the  first  half  of  1917,' 


mentary  committee  will  be  a 
fact-finding  committee. 


company  had  net  of  $888,961,  more 
than  double  the  $420,000  for  the 


The  Conservatives  insist  that  '  like  1946  period.  On  the  basis  of  j 
the  government  has  all  the  ne-  the  present  i.=sued  capital,  these 
cessary  powers  now.  and  ought  ^  earnings  were  equal  to  $1.76  on  the 
to  do  something.  The  govern-  |  common,  compared  with  71  cents 
ment  says  that  this  country  for  the  first  half  of  1916  and  $1.73 
alone  cannot  liamlle  inflation.  !  a  share  for  aU  of  1916. 

.Mr.  IJraL'ken  asks,  then  why  i  Labor  aiul  other  costs  were  high- 
preen  youisehes  on  the  spec-  I  f  r  in  the  secorul  half,  although  it  is 


preen  youisehes  on  the  spee- 
ial  controls  you  boast  about. 
So  it  goes. 

8  8  8 

If  you  want  my  ojiinion.  tins 
is  what  will  hajijien.  The  gov¬ 
ernment  will  be  able  to  let  the 
committee  function,  and  it  will 
then  get  on  with  the  work  it 


likely  that  these  were  more  than 
rffset  by  consideiablv  higher  aver¬ 
age  prices  lor  new.sprint  and  surplus 
sulphite  pulp 


Index  on  Bock  Page 


NEW  SALES  PEAK 
STEEL  OF  CANADA 
MADE  LAST  YEAR 

Ingot  Production  Just  Short  of 
1942  Record  Supplemented 
by  Semi-Finished  Supplies 

EARNINGS  INCREASE? 

Exnansion  in  Sales  and  More 
Favourable  Price  Situation 
Likely  to  Be  Reflected  in 
Profits 

With  new  record.s  in  .sales,  both 
I  in  tonnage  and  in  dollar  value. 
e.stablished  during  1917  by  The 
Steel  Company  of  Canada  and  ■\ , 
more  satisfactory  price  situation 
accruing  from  relaxation  of  price 
ceilings,  indications  point  to  a 
satisfactory  expansion  in  earning.i 
for  company  being  shown  in  forth- 
’  coming  annual  report  for  year. 

For  year  1946,  company  reporteii 
net  earnings  equal  to  $3.40  a  share 
on  combined  preferred  and  common 
stocks,  covering  'dividend  require- 
1  ments  of  $3  a  share  by  only  a 
:  modest  margin.  Drop  in  net  from 
$5.78  a  share  in  1945  and  $6.47  a 
share  in  1944  was  accounted  for. 
in  part,  by  an  extended  strike  at 
Hamilton  Works  during  1946,  but 
also  in  no  little  measure  by  expan¬ 
sion  in  costs  with  little  compensa¬ 
tion  in  increased  selling  prices. 

In  a  statement  sent  out  with 
current  dividend  cheques.  H.  G. 

'  Hilton,  Ste'eo  president,  states  in 
reviewing  1947  operations  that  war¬ 
time  additions  to  Canada’s  facil¬ 
ities  for  the  production  of  primary 
iron  and  steel  were  fully  occunied 
during  the  year.  Pig  iron  output 
was  anproximately  140  percent 
above  the  average  of  the  five  year 
.  period  1935  to  1939  inclusive.  The 
production  of  steel  ingots  for  1917 
was  only  S’i  percent  below  the, 
all  time  record  for  Canada  establish-  ; 
ed  in  1942  when  certain  units,  not 
suitable  for  ingot  production  under 
normal  conditions,  were  pressed  in¬ 
to  war  service  and  when  the  ob¬ 
servance  of  holidays  was  greatly  ^ 
curtailed. 

Compared  with  the  years  before  ■ 
the  war,  statement  points  out.  ■ 
Canada’s  ingot  production  for  1947 
I  was  90  percent  above  that  of  the  ' 

'  peak  year  1947,  and  two  and  one 
nuarter  times  the  average  of  the 
five  years  1935  to  1939. 

“Your  company’s  sales  in  1947,” 

^  Mr.  Hilton  says,  “established  a  new  ; 

high  mark  in  both  tonnage  and 
I  dollar  value.  Its  ingot  production,  i 
though  barely  two  percent  below 
the  wartime  record,  was  supple¬ 
mented  by  a  substantial  tonnage  I 
of  semi-finished  steel  provided  un¬ 
der  arrangements  made  with  the 
I  Department  of  Reconstruction  and  ! 

,  Supply.  Sales  in  v»-lue  increased 
'  48F'  percent  and  output  of  rolled 
steel  products  was  up  45  percent 
a.s  compared  with  the  previous  year 
when  strikes  interfered  with  pro¬ 
duction. 

Prices  Conservative 

“Distribution  of  its  steel  product.-! 
among  the  many  customers  of  youi 
company  under  the  present  condi- 
i  tions  of  extreme  demand  from  all 
consumers,  continues  to  receive 
close  study  and  attention  and 
every  effort  i.s  being  made  to  insure 
equitable  distribution  of  the  ton¬ 
nage  available. 

“Your  company’s  conservative ' 
policy  in  respect  to  sales’  prices  D  ; 
clearly  proven  by  a  comparison  of 
steel  prices  in  Canada  with  cor¬ 
responding  figures  in  the  United 
States  and  Great  Britain.  The  ad¬ 
vance  in  Canadian  steel  prices  since  | 
1939  has  been  considerably  les.s  ' 
than  the  average  rise  in  commodity  ; 
prices  generally. 

“A  further  wave  of  demands  for  ! 
higher  wages  confronts  industry.  < 
Basing  these  demands  upon  in-  j 
creases  in  cost  of  living  indices  is  . 
understandable  but  if  wage  rates  | 
become  attached  to  the  cost  of ; 
living  figures  and  there  is  no  in-' 
crease  in  hourly  production,  any 
apparent  advantage  to  the  wage 
earner  is  secured  only  at  the  ex¬ 
pense  of  other  groups.  Further, 
such  a  procedure  must  result  in 
higher  costs  and  higher  prices  and 
in  creating  ultimatelv  a  state  of 
dangerous  inflation.  Having  regard  ' 
to  the  interests  of  every  Canadian, 
iiicliuiing  industrial  workers  them¬ 
selves.  the  present  conditions  are  a 
challenge  to  the  leailers  of  business 
and  labour  alike  to  discharge  tlieir 
respons^ilities  witli  full  regard  for 
the  economic  welfare  of  the  coim-  ; 
trv.  Continual  pyramiding  of  wages. 

( osts  and  prices  in  an  unvvard  in¬ 
flationary  spiral  can  lead  only  to 
ultimate  disaster. 

“It  should  be  recognized  that  the 
root  of  the  price.s’  problem  is  tli- 
fact  that  too  many  dollars  are 
chasing  too  few  goods,  partly  the 
(Continued  on  page  4) 

“SrUD.S”  BRING  YANKEE 
WOLL.XKS 

Saint  John — When  one  talks 
of  800.000  crates  of  potatoes, 
it  means  a  lot  of  spuds,  yet 

this  amount,  sold  by  New 
Brunswick  growers,  has  been 
shipped  through  this  port  this  ! 
season,  for  various  South  ! 
American  destinations,  and  an-  ; 
other  50,000  crates  are  on  their 
way  to  be  followed  by  yet 

more.  Tliis  is  tlie  fourtli  con-  , 
sigmneiit  to  be  sent  by  one  ^ 
firm,  lilt*  previous  tliree  tnlil-  | 
ling  Some  2.''iO,0(i()  cutes  of 

seed  sloci;. 

A  pumiiietil  grower  .s.rvs 

lliese  sliipmeiils  will  fi.it  only 
lielp  lo  plate  nuicli  of  tlie  sur¬ 
plus  stoek  in  tlie  province  but  I 
vxdll,  also,  be  paid  for  in  I 
American  dollars.  I 


Maclaren  Declares 

Extra  of  25  Cents 

Directors  of  Maclaren;  Power 
and  Paper  Company  have  declar¬ 
ed  dividend  of  50  cents  per  share 
and  an  extra  of  25  cents  per 
share,  both  payable  February  28. 
to  record  February  14. 

The  500,000  outstanding  capital 
shares,  no  par  value,  have  been 
on  a  $2.00  annual  basis  since 
February  28,  1947,  although  in 

1946  the  company  paid  a  total 
,  of  $2.00,  composed  of  $1.40,  plus 
j  extra  of  60  cents.  Prior  to  the 
$1.40  basis  paid  February  28  to 
'  November  30,  1946,  the  stock 

was  on  a  $1  basis  from  March 
5,  1942,  which  was  the  first  since 
1931,  to  November  30,  1915. 
j  The  annual  report  of  the  com¬ 
pany  is  expected  to  appear  early 
!  in  March.  For  the  year  ended 
November  30,  1946,  net  profits 

amounted  to  $1,735, -446,  equal  to 
$3.47  a  share. 

DlVIDENilOOST 
NORANDA  POINTS 
TO  PROFIT  GAIN 

Earnings  Well  in  Excess  of  $3 
a  Share  Appear  Indicated 
for  Past  Year 

OUTLOOK  IS  GOOD  | 

Pointing  to  improved  operating  re¬ 
sults  for  past  year  as  compared  with 
1946  and  reflecting  good  prospects 
for  current  year  is  declaration  this  ■ 
week  by  directors  of  Noranda  Mines  \ 
Ltd.  of  a  dividend  on  company’s  i 
stock  of  75  cents  a  share.  This  in-  , 
dicates  placing  of  stock  on  a  $3  a  j 
share  annual  dividend  basis  as  com-  ! 
pared  with  the  $2  a  share  annually  ' 
that  has  been  paid  since  end  of  1916.  \ 
From  beginning  of  1938  to  .end  of 

1946,  dividends  were  paid  on  basis  : 

of  $4  a  share  annually.  j 

For  year  1946  Noranda  reported  i 
net  earnings  off  widely  from  pre-  j 
ceding  year  at  equivalent  of  $2.81  I 
a  shkre  on  stock  as  compared  with  ' 
S4.02  a  share.  In  1944-1943  and  ' 
1942  net  was  equal  to  $4.12  a  share,  ! 
$5.18  a  share  and  $4.98  a  share  re¬ 
spectively.  Adverse  results  for  1946 
were  largely  accounted  for  by  an  ex¬ 
tended  strike  of  company’s  workers 
which  also  affected  operations  for 
early  part  of  last  year. 

For  third  quarter  of  1947  Noran¬ 
da  reported  estimated  net  earnings  | 
o:  $1.36  a  share,  up  from  81  cents  j 
d  share  for  same  period  of  1946  and  ’ 
comparing  wit’n  only  95  cents  a ' 
share  earned  for  first  6  months  of  i 

1947.  In  light  of  fact  that  final  j 
quarter  of  1946  was  productive  of  j 
net  earnings  equal  to  only  54  cents 
a  share,  a  substantial  gain  in  earn-  ' 
lugs  appears  indicated  for  fourth  I 
quarter  of  1947  and  net  well  in  ex-  | 
cess  of  $3  a  share  for  full  12  months  > 
of  last  year  is  likely  to  be  reported  j 
by  company. 

Copper  Market  Strong  | 

Noranda,  in  common  with  other  j 
base  metal  producers,  benefitted  ma¬ 
terially  last  year  from  considerably 
higher  selling  prices  for  its  output. 

(Continued  on  page  9)  1 


lOc  A  COPY,  $3  A  YEAR 

'ACTIVE  PERIOD 
IS  AHEAD  FOR 
CANADIAN  CAR 

With  Over  $80  Million  In 
Orders  On  Books  and  More 
Business  in  Prospect 

BIG  EXPORT  DEMAND 

— 

j  Supply  Situation,  Which  Af¬ 
fected  Last  Year’s  Opera- 
i  tions,  Has  Improved  Widely 
I  In  Current  Year 


Canadian  Car  and  Foundry  Co. 
Ltd.  has  orders  on  its  books,  in¬ 
cluding  domestic  and  export  busi¬ 
ness,  to  a  value  of  over  $80  mil¬ 
lion  .shareholders  of  company 
were  told  bj'  Victor  M.  Drury, 
president,  at  annual  meeting  in 
Montreal.  The  business,  he  -laid, 
which  i.s  subject  to  shipments  in 
January,  i.s  sufficient  to  ensure 
capacity  operation  of  plants  well 
into  1949. 

The  company  faces  in  prospect. 
Car  Company  president  said,  one 
of  its  most  promising  years. 
“Throughout  the  world  systems 
of  railway  transportation  today” 
he  pointed  out,  “the  urgent  need 
for  renewal  and  replacement  of 
rolling  stock  is  a  requisite  of  an 
integrated  program  of  world  re¬ 
covery.  In  Europe,  aid  to  the 
devastated  areas  is  presently  ham¬ 
pered  by  an  inadequacy  of  rail 
equipment  for  the  movement  of 
overseas  cargoes — and  the  re¬ 
sumption  of  commerce  between 
European  countries  is  equally  de¬ 
pendent  upon  the  ability  of  the 
railways  to  cope  with  the  exce.s- 
sive  demands  of  postwar  rehabili¬ 
tation.  Europe’s  manufacturing 
facilities  for  the  supply  of  rolling 
stock  are  still  in  the  throes  of 
dislocation  wrought  by  the  havoc 
of  war,  and  replenishment  of 
such  rolling  stock  must  therefore 
come  from  this  continent,  which 
can  resolve  itself  into  a  broaden¬ 
ed  and  sustained  export  market 
for  Canadian  built  equipment,  pro¬ 
vided  the  manufacturers’  alloc.a- 
tion  of  essential  materials  is  de¬ 
termined  accordingly. 

Chance  For  New  Peaks 

“Canadian  industry  has  an  un¬ 
precedented  potential  for  expan¬ 
sion  and  development  through 
successful  participation  in  global 
markets,  and  in  our  own  Feld 
of  railway  equipment  the  estab¬ 
lishing  (5f  a  permanent  world¬ 
wide  acceptance  and  demand  for 
our  products  will  depend  on 
quality  and  selling  prices  based 
on  cost.  We  have  an  excellent 
opportunity,  therefore,  of  raising 
the  production  of  railway  rolling 
stock  to  a  new  and  enlarged 
stature  which  \yill  be  invaluable 
in  the  years  to  come  in  respect 
of  jobs,  wages  and  purcha-sing 
power  for  a  host  of  Canadian 
workers .  ” 

In  a  newly  published  review 
of  outlook  for  Canadian  Car, 
Wood,  Gundy  &  Co.  Ltd.,  state 
'Continued  on  page  '.) 


Lower  Bond  Prices — 

Higher  Income  Return 

The  recent  change  in  the  level  of  interest  rales  now  en¬ 
ables  the  investor  to  buy  sound  securities  at  lower  prices 
than  have  prevailed  for  some  time.  Accompanying  these 
lower  prices  is  a  more  attractive  rate  of  income  return. 
Since  the  objective  of  most  investment  accounts  is  Lest 
served  by  keeping  funds  eontiminiislv  employed,  ue,  as 
principals,  suggest  the  following  bonds  tor  investment. 


Dominion  of  Canada 

3%  Bunds  due  September  1, 1961  / 66  102.2.3  2.80% 

'Tlie  Ilydro-Eleelric  I’ower 
Commission  of  Ontario 

2M%  Bonds  due  October  1, 196.3/68  97.23  2.9.'$% 

Province  of  New  Brunswick 
2^4%  Dehenlnres  due  Oct.  13,  1963  91.73  3.11% 

Tow  nship  of  Tisdale 

3*//  Delienliires  line  Sejit.  13,  19.38-9  96.73  ,3. .'{3% 

City  <if  M  iiidsor 

3^2%  Oeltentnres  d|ie  Dee.  31,  1966  96.00  3.80% 

British  Columbia  Electric  Co.  Ltd. 

3/'4*/o  first  Mortgage  Bunds, 
dtie  October  1,  1967  .  9(!.3(l  3.30% 

IVloiilreal  Tramways  Company 
5%  (Fcneral  Mortgage  Sinking 
Fnml  Bonds.  Series  "B”,  due 

April  1,  1933 .  l00..-,0  1.91% 

Traders  Finance  Corporation  l.imiletl 
31^%  Sinking  Fiiiifl  Deheiitiires 

due  .laniiary  2.  1938 .  98.23  3.16% 

*The  prices  mentumed  are  "and  neented  interest” 
and  subject  to  conjirniatiun. 

We  arc  always  ready  to  give  background  inibrmatiun 
to  help  investors  select  securities. 

McLeod.  Youhg.W^ir  &  Compamy 

iimiki; 


Metropolitan  Building 
Toronto 

ToUphont:  ILgin  0161 


276  St.  James  St.  West 
Montreal 

Tolephono:  Horbeur  4261 


Officof  of 

T«r«nlo«  Hamilton,  london,  Ottuwo,  Montreal,  Qu^boc  ond  York. 
Corrotpendontt  In  London,  Englond. 

Mombort  of  Tho  InvottmonI  Ooolort  Attociation  of  Conoda. 


} 


THE  FINANCIAL  TIMES,  FEBRUARY  6,  1948 

rniTiniUirMT  l  New  Bell  Director 


NEW  EQUIPMENT 
ORDERS  PLACED 
BY  CAN.  PACIFIC 


Authorized  $31  Million  of  Busi¬ 
ness  for  1948  Adds  to  $33 
Million  Carrj’-Over 

44  DIESEL  ENGINES 

The  Canadian  Pacific  Railway 
Co.  has  authorized  more  than  ! 
$.11,000,000  in  neav  equipment  or-  j 
ders  for  19  J8,  including  44  die-  ! 
sel  locomotives,  2,100  freight  and  j 
work  cars  and  115  passenger  ' 
cars,  according  to  a  statement  j 
issued  by  \V.  M.  Neal,  C.B.E.,  j 
chairman  and  president.  When 
combined  with  a  better  than  $32.- 


WIDE  DIP  SHOWN 
IN  FLOUR  OUTPUT 


Good  Assets  Gain  By 

Grey  &  Bruce  Trust 


IN  rllllln  lllllrlll  Total  assets  under  administration 
111  A  JuvUla  vU  11  U  A  of  the  Grey  &  Bruce  Trust  &  Sav¬ 
ings  Co.  of  Owen  Sound  total  $13,- 
^  «  J  i..  „  971,845,  which  is  an  increase  of  $2,- 

December  Production  Down  338,534. 

567,873  Barrels  from  1946  Deposits  at  $10,005,109  show  an 
Ficure  at  1,691,610  Bbis  increase  of  $1,796,600.  Mortgage 
“  _  investments  total  $3,713,443.  which 


PORT  OF  HALIFAX 
HAD  BETTER  YEAR 


Fewer  Ships  Handled  Larger  | 
Volume  of  Both  E.\ports  I 
and  Imports  I 


WORKING  WITH  CANADIANS 
IN  EVERY  WALK  or.  LIFE 
SINCE  1617  •  .  «  >2111 


Ottawa. — Flour  production  aa  re-  !  increase  of  $1,447,202;  bonds  -  (Special  Correspondence)  I 

ported  by  Canadian  mills  to  Domi- I  S.m.  eltktes  !  Halifax~At  the  annual  meeting 

r.ion  Bureau  of  Statistics  for  De-  j  under  administration  $3,083,988,  an  !  of  the  Halifax  Board  of  Trade  j 
cember  declined  to  1,691,610,  a’ de- {  increase  of  $506,534.  1  the  secretary,  E.  A.  Saunders,! 

crease  of  567,873  barrels  from  the  |  Net  profits  for  1947  amounted  to  |  g^id  that  business  conditions  in  j 
preceding  month,  representing  the  ;  city  had  been  largely  un- ' 

lowest  December  output  of  flour  j  ^gre  paid^at  the  ra\e  of  7  per  cent  ^  ' 

since  December,  1941,  and  the  low- 1  per  annum.  I**?  been  an  increa.se  both  in  the 


000.000  carra’over  of  orders  from  be^n  aSpointed  December  output  for  1946  was  2,- j  -  ^ s  -  $49,000,000  'and  exports  from 

previous  years  on  which  the  «  Toronto,  who^h^  ^^^n  applied  |  -  I  $137,000,000  to  $141,000,000.  There 

road  IS  awaiting  delivery,  this  Company  of  Canada.  He  succeeds  Production  for  the  first  five  Saint  John  Drydock  Company  was  also  an  increase  in  the  total 
brings  to  more  than  $W  000,000  months  of  the  1917-48  crop  year,  j  ^nd  E.  G.  M.  Cape  &  Co.  freight  handlings,  including  oil. 

the  value  of  motive  power  and  ;  board.  «'hich  began  August  1,  was  11,2.0,-'  .  3,312,235  tons  to  3,112,835 


est  monthly  output  for  any  single  | 
month  since  July,  1942.  It  was  also 
the  first  time  production  has  drop- . 
ped  below  the  2,000,000-barrel  mark  j 
since  July,  1945.  The  comparative  ! 


CONTRACTS  LET 
FOR  SAINT  JOHN 


had  been  an  increase  both  in  the 
v'ahie  of  imports  and  exports 
I  handled  at  the  port.  He  further 
I  said  that  while  the  number  of 
ships  coming  to  the  port  in  the 
I  year  had  dropped  from  4,830  to 
4,612,  the  value  of  imports  had 
increased  from  $11,000,000  to 
$49,000,000  'and  exports  from 
I  $137,000,000  to  $141,000,000.  There 


the  value  of  motive  power  and  I  ^  .  .  . 

rolling  stock  contracts  outstand-  '  ^  ^ 

ing.  I 

"Thirteen  of  the  new  diesels  ■  M- -MIT 
will  go  to  the  Esquimau  and  |  lYIclviTlIL 
Nanaimo  Railway  on  Vancouver 
Island  which  is  being  completely  DITT 

dieselized,”  Mr.  Neal  said,  "and 
the  whole  order  will  bring  to  99 
the  number  of  1.000-horsepower 


MacMILLAN  TO 
BUILD  BIG  MILL 


which  began  August  1,  was  11,275,- 
780,  dovvm  from  the  year  ago  fig¬ 
ures  of  11,687,845  barrels.  Produc-  .  .r,  .  v  . -  —  _ _ op¬ 
tion  for  the  1947  calendar  year  total- '  .^^P***’*®^  Correspondence)  |  renorted  that  citv 

ed  28,106,337  barrels,  ahead  of  Saint  John-Announcement  is  :  buildin?  constSon  had  increas^ 
27  373  23Q  barrel^  made  of  the  awarding  of  a  sec-  tonsiruciion  naa  mcieas 

1916  s  J., 3. 5,J39  barrels.  ,  contract  for  Dort  de-  ®  million 

Mills  reporting  December  opera-  j  ,.ek>pment  work  here  with  word  '  $2,993,108  to  $3  - 

tions  had  a  total  milling  capacity  of  i  Saint  i  -114,186.  Cust<mis  receipts  had  al¬ 


and  E.  G.  M.  Cape  &  Co. 
to  Extend  Port  Facilities 


freight  handlings,  including  oil, 
from  3,312,235  tons  to  3,412,835 
but  there  had  been  a  slight  de¬ 
crease  in  bulk  cargo.  < 

He  also  reported  that  city  j 
building  construction  had  increas- 


A  switch  from  ice  to  mechanical 
air  conditioning  on  passenger 
cars,  increase  of  all-enclosed 
sleeping  space  and  use  for  the 
first  time  of  steel  in  freight 


lion  Sulphate  Pulp  Project 
On  Vancouver  Island 


98,865  barrels  per  24-hour  day  and  J  .  Drvdock  Comnanv  has  been!®”  increased  from  $10,971,735  to  ,  J^n— me  annual  survey 

—  -  __  .  {.ver  a  26-dav  working  period  in  the  iJryaocK  company  nas  oeen  oig  i  lo  of  New  Brunswick  minerals  is-  _ 

diesel  units  we  have  in  service.”  Plans  Announced  for  $12  Mil-  i  month  65.8  per  cent  of  this  was  ef-  i  Mr  Saunders  also  said  that  provin-  Dp„artment  of  T.ahoiir  Fiirures 

A  switch  from  ice  to  mechanical  i:--  Cnlnlntp  Piiln  Proieet  fective  the  bureau  of  statistics  ‘  Minister  of  Lands  and  Mines,  *^^B“*^**^*^”®  l^uour  rigures 

.  '  non  Mlipnate  ruip  project  lecuve.  tne  oureau  ot  si«^^  harbor.  The  contract  is  for  $2.- i  while  the  volume  of  business  m  ^be  total  for  1917.  which  -  ■rv,..  w - 


TO  A  Million  CANADIANS 


B  m 


Bank  of  Montreal 


Increased  Last  Year  WINTER  DROP  IN 

(Special  Correspondence)  >  FMPI  HYMFNT  I  FSS 

Saint  John — The  annual  survey  Uv  1  iTlLlll  1  ijLlUl} 


ports.  Mills  operating  for  Novem-  coniraci  is  'or  j,z.-  i  .  s.  c  vo.u...c  ^  ...  ^^e  total  for  1917,  which 

ber  operated  85.5  per  cent  of  their  i  ^  S^s, 


Vancouver— The 


j  ber  operated  85.5  per  c< 
combined  rated  capacity. 


way,  it  is  expected,  in  the  ed  a  decline  in  money  circulation  stone,  day,  peat  ’  nToss  '  - 

a  effects  the  smaller  stores.  .  amounting  to  approximately  $5,-  Ottawa.  —  Records  of  the  Na- 

A  few  days  prior,  announce-  Discussing  the  provincial  field,  000,000  is  higher  than  in  the  Trrr.r.ir.s.mo„f 

ment  u^as  made  that  a  $1,100,-  Mr.  Saunders  went  on  to  say  nrevious  year  with  the  nroduc-  Employment  Service  show 


crew  cabooses  were  other  ad- Expert  Company  Limited 


I  gypsum,  stone,  clay,  peat  moss 
;  amounting  to  approximately  $5,- 


Show  Falling;  Off  Less 
Severe  This  Year 


Orders  already  placed  on  the  "''Iphpe  pulp  mill  on  Vancouver 


$i2.ooo.oo()  Amherst  Anticipating 


Records  of  the  Na- 


new  appropriations  are  $11,970.- 
000  in  Hamilton  with  National 
Steel  Car  Corporation;  $10,112.- 
500  in  Montreal  with  Canadian 


Island  sh.ireholders  of  company 
were  told  at  the  annual  meet¬ 
ing  this  week . 

H.  R.  MacMillan.  pre.sident. 


A  Surplus  Of  Power  contract  had  been  awarded  i  that  the  volume  of  forest  pro-  tion  of  gypsum  at  HilLsboro  of  winter  falling  off  in  em- 

^  .  to  E.  G.  M.  Cape  and  Company,  '  duction  had  increased  between  81.000  Ion's  the  highest  on  rec-  ployment  has  not  been  so  severe  this 

(Special  Correspondence)  P  Montreal,  to  build  immigra-  25,000,000  and  30,000,000  feet  dur-  ord.  year  as  a  year  ago,  according  to  a 

Halifax _ With  the  completion  facilities  at  mg  the  year  and  it  is  a.so  ex-  Xhe  production  of  non-metallics.  statement  prepared  by  the  Depart- 

obablV  this  vear.  of  a  $1  500-  Saint  John.  i  pec  ted  an  increase  in  mineral  clay  products,  fuels,  etc.,  and  ment  of  Labour  and  relea.sed  this 


500  in  Montreal  with  Canadian  I  acMillan.  Pre.sident  year,  of  a  $1,500,-  .  „  Pected  an  increase  in  mineral  clay  products,  fuels.  etc.,  and  ment  of  Labour  and  relea.sed  this 

Car  and  Foundrv,  Montreal  Lo- i  000  prmect  of'  the  Canada  Elec-  former  project  will  re-  production  will  be  showm.  On  the  other  stnictural  or  industrial  ma-  week  by  Honourable  Humphrey  Mit- 

comotive  Works'  and  Angus  trie  Company  at  Maccan,  N.  S.  ®'".?  ‘-•ontinued,  the  terial-s.  was  slightly  up  over  1916  chell.  Minister  of  Labour. 

Shops:  $4,725,000  in  Trenton,  N.  I  '  Con.stniction  is  ^^ere  is  the  happy  prospect  of  ^een  their  day  and  will  consid-  value  of  the  fish  catch  was  some  and  their  valuation  showed  a  Although  the  number  of  winter 

s  with  Eastern  Car  and  Found-  '  start  ear.v  this  jear,  town  of  Amherst  N  S  improve  s.iipping  and  $2,000,000  less  as  a  result  of  considerable  upturn.  The  gvpsum  unemployed  has  increased  during 

rv:  and  $2:92l  l8?  in  Ivin^  by  1950.  It  ^  surplut  of  power  ‘  and  '"'I  ioo  tons '  "^wa.  the  last  month,  the  pressure  for 

dnt..  with  Canadian  LocomoUve  a  as  a  result  of  this,  the  Board  of  ffhii  thp  a  compared  with  $-0,3.4,-  valued  at  $484,380;  natural  gas,  production  continues  high  in  many 

Comnanv  I  bleached  .sulphate  or  22-3  .g  industries  ^  ^  beginning  of  a  183  for  the  preceding  year.  It  is  506.466,000  cubic  feet  at  $213,-  indiistric.s,  and  operations  have 

These' orders  are  for  73  coaches,  ^  unbleached  sulphate  pulp.  before  the  Board  i.rk-  very  large  work  which  would  expected  agricultural  production  lOO;  crude  petroleum,  24,873  bar-  pushed  ahead  in  spite  of  .seasonal 

fiv™  double  bedroom-rooniettk  ^  by-products  _  ed  S  -reater  efforts  completely  remodel  the  dock  lay-  for  1947  will  run  around  $45,- ^  rels  at  $34,829;  limestone,  122,-  handicaps.  As  a  result  unplaced 

sleepers  15  b-a'^ira'^e-express  cars'  ®  to  spriire“  new  industries  for  the  ^  Pj^a  which  000,000  or  about  on  a  par  with  ■  273  tons  at  $422,04,5.  Peat  nio.ss,  applicants  .seeking  employment  at 


and  be  finished  by  1950.  It  will 
have  a  daily  capacity  of  200 


tons  of  bleached  sulph.ate  or  225  :  ^^ade  is  out  for  new  industries. 


fTs.  *  J  ^  c  —  '  tons  of  unbleached  suiphate  pulp, 

Tnese  orders  are  for  .o  coaches.  bv-products  ^ 


anTirm5n-eSfss"^carr"tn  paal'-  'vill  b'e  the  ^oini^^  strongly  recommended  some  1946.  of  which  there  are  very  large  the  offices  of  the  National  Emplov- 

.r---”-!..'! _ "i  noo''v,.,„  means  of  financing  the  mill.  h»  cT  ®  commission.  Mr.  Saunders  also  said  that  depo.sits  in  the  province,  yielded  ment  Service  are  10  per  cent  fewer 

Its  production  will  be  market-  luat  niore  success  couia  pe  se-  The  latter  project  is  to  restore  building  construction  in  the  prov-  2,546,960  tons  and  were  valued  than  at  the  same  time  in  1947. 
chiefly  in  the  T’nited  States,  ^“red  by  so  do.ng  ^  a  decline  of  some  at  $912,165.  For  the  first  time.  On  the  other  hand,  the  outlook 


enpr  equipment;  1,000  box  cars  ..j,,  .,,biction  vvill  be  market- 

100  covered  hopper  cars.  3o0  !  ^bief,^-  in  the  United  State.s, 
triple  hopper  cars.  o..,0  gondola  .  •  important  new 

cars,  m  freight  eqmpment:  200  much-needed  U.  S.  dol- 

ballast  cars  and  100  steel  ca-  j^^g  Canada."  he  said. 

booses,  in  work  equipment:  and  _  .  _  _ 

five  passenger,  five  freight  ani  ,  m  a  i  c 

34  switching  locomotives  in  die-  ,  LorgCf  raeT  LOSS  POr 

sel  power.  ,  ,  j  Foreign  P.  Securities 

Orders  are  still  to  be  placed  ■* _ _ 

for  four  all-roomette  sleepers  and  poreign  Power  Securitie.s  Corp. 

six  diners.  Ltd.,  reports  net  profits  of  $19.- 

832  Million  Carryover  50.5  for  year  ended  Octobec  31. 

In  the  $32,000  000  carryover  1917.  while  accrued  (but  unpaid) 
are  58  steam  locomotives,  '2.480  interest  on  bonds  was  $101,069 
units  of  freight  and  work  equip-  ,  resulting  in  a  deficit  of  $81. .564. 
ment  and  59' passenerer  cars,  with  In  previous  year  the  net  loss  was 
all  of  them  expected  to  be  in  $51,693.  These  figures  are  exchi- 


ed  chiefly  in  the  United  States,  by  so  doing  than  in  aim-  the  passenger  and  immigration  ince  .showed  a  decline  of  some  at  $912,165.  For  the  fiist  time. 


'  E.cS,  m  N,w  sZ'i  S  Can.  Western  Cordage  ■  .  ;  OOO  t.„.,  were  _™„_ed__  ’  l  .Vall.bP,  'wSTuTn.^fr  .p. 

'Wack  and  Nova  Scotia.  out  these  much  needed  facilities.  |  EamlngS  Af©  Doubled  kIMBERLEY-CLARK  CHANGES  rp  TyeVa"  Hne-rT^^  a^^ 

iaSy  ad^oJls°^l;e"’^s^te  Specially-treated  lumber  is  able  '  Vancouver-H^^st  dollar  sales  y7e.rs^m!nll"lnt ^hT  emplovme";;? '^office  JepLS'a 

muen  sought  for  and  much  dis-  to  vvithstand  shrinking,  rot  and  on  record  and  continued  favor-  of  Spruce  Falls  Power  &  Paper  Co.,  shortagk  of  ,33,000  work  seekers, 
cussed  Ch.gnecto  Canal.  1  stains.  i  able  outlook  for  Uie  current  year  Ltd.,  will  henceforth  devote  his  en-  Both  skilled  tradesmen  and  mate- 

— — — — — - - - -  ;  are  repor^d  by  Canada  Western  tire  time  to  various  Kimberly-Clark  rials  are  likelv  to  be  in  somewhat 

•  I  I  I  B  •  Cordage  Co.  in  the  import  for  Corp.,  activities  in  Canada,  accord-  better  supply  this  vear,  so  that  fur- 

UlVld^nd  sept.  oo.  Ing,,  to  announcement  by  Cola  G.  ther  expansion  of'  industry  should 

WVmi  Q I  I  wl  19  Net  profit  amounted  to  $93,.i81  ,parKer,  pre.sident  of  Kimberly-  be  po.s.sible.  Plans  in  construction 

- - — - ,  $1.89  a  share  on  the  B  Clark.  Charles  H.  Sage,  vice-presi-  and  mining  particularly  indicate  an 

Yearly  Date  1‘)I8  -  i')47  ®l»ck,  compared  With  $49,7r)9,  or  dent  of  Kimberly-Clark  and  presi-  increase  in  the  levels'  of  emplov- 

*  Dit.  Payable  Record  Paid  P«id  !  cap-  dent  of  Spruce  Falls,  announced  at  ment  in  these  lines  above  1947,  while 

Hate  •  I  t  I  was  $380,211  against  $303,-  the  same  time  that  Guy  McRae  demands  for  seasonal  workers  in 

,  t- K  ..  Minard  has  been  named  to  succeed  agriculture,  transportation  and  the 

Ahimlnium  Lh.iite.1  8  (K)  i uo  %.  Mar.  /i  Peb.  I  4J(5  s.'Su  !  ^^own,  managing  direct-  Mr.  Noble  as  manager  of  Spruce  services  .should  not  be  less. 

.Vgmw- Surpass  S’lioe  siortrs  ...  .oO  .12  {J.  Mar.  1  Jail.  JO  .12  i.oj  States  new  machines  on  or-  tails  Mills.  .  —  - - 

.vi-^us  Coip.  Com  . . GO  .i;>  u-  Mur.  1  Jaii.  Ji*  .15  .GO  I  der  are  expected  by  May  and  ; - Cakes  of  salt  were  at  one  time 

bin  kCu'^M.'.iu  real  ! ! ! ! ! .' ! ! .' .' !  .'i  i  'i’u'*  u-  Ma?'  1  .larniii*  I  growing'  Corundum  ranks  next  Ui  the  n.sed  as  money  in  Ethiopia  and 

Hank  of  ioioiito  .  i.i'ii  .:iii  u.  Mur'  1  'll  r.’ii  '  demand.  !  diamond  in  hardness.  I  Tibet. 


Foreign  P.  Securities  lately  adjoins  the  site  of  the  Specially-treated  lumber  is  able 


service  by  next  October. 

Mechanical  air  cond:tir!ning  un¬ 
it.?.  which  will  eliminate  use  of 


.sive  of  prifit  on  .sale  of  invest¬ 
ments  amounting  to  $3,337  in  ' 

1917  and  $33,346  in  1916,  trans-  Aluniinium  Co.  4a  Prel. 


ice  and  maintain  more  even  tn-  ferred  to  invest.ment  reserve. 


peratures  in  the  cars,  are  being 
placed  on  all  passenger-carrying 


A.  J.  Nesbitt,  president,  states  'vrgus  Corp.  Com 
there  was  no  change  during  the  ai>;us  Corp.  Prti.  . 


ars  ordered,  and  Mr'’'Nea’.  'said  !  year  in  the  securities  of  FVench 


the  results  of  this  air  condition-  public  utility  corporations  held,  urrtrum  &  Sons  "A'*  _ _ i.uo 

ing  will,  no  doubt,  determine  the  Canadian  investments  had  a  uuthmst  i/ap.-r  "A”  . 

policy  of  the  company  as  to  j  Quoted  _market  valine  at  October  «  . 

method  of  refrigeration  in  the  2^.  194.,  of  $1,112,700;  on  above!  uelleirne  Quebec  .Mines  . 2i) 

date  in  1946  the  quoted  value  of  liruck  .viik  .Mills  .  l.»t 

Improved  coil  springs  and  bond  holdings  was  $1,-  .'.'jK’  . 

shock  ab.sorber.=?  which  will  pro-,  00-.410.  L.anadiaii  Car  Com . »() 

vide  more  comfortable  riding  also'  .Bond  interest  has  been  unpaid  j^nadim.  c^^  i.m) 


Dividend  Declarations 


.\iuminium  Limited  .  .. 

.Vgiiew- Surpass  S'uoe  Stores 


l.OU  .25  Q, 

8.M)  2.00  (J 
.50  .12  U 

.CO  .15  U 

4.50  Q 

.80  .20  U 

1.2(1  .JO  U- 

1.00  .25  U 

1.50  .JT«i  (J 

.20  .0.5  ij 

..'0  .12>i  U 

.20  .10  S 


will  go  into  the  new  pa.ssenger-  coupon.,  June  1,  1910.  Mr.  si^e^aT  uTpref.  ' : ! 

Cfir^v'n^  Celt's  sntl  become  Nesbitt  the  interest  must  (uanatla  starch  I’ret. 

ard  'o.n”  C.p'.R.  ‘  equipment.  All  unpaid  pending  settlement  Canada  Cement  . 

future  head-end  pas.senger  equip-  a  claim  again.st  the  French  I;;!;;;  ive  ^ 

ment  i,  heino-  atted  with  laro-e”  Government  for  Utility  holdings  (.an.  l..vomoUve  I-:.\tia  . 


ard  on  C.P.R.  equipment.  All  uii.miu  ..c.-.uing  ^ 

future  head-end  passenger  equip-  ^  c.aim  against  th 
ment  is  being  fitted  with  larger  Gtovernment  for  utilit.v 
steam  lines  to  facilitate  heatm  ®  = 

The  75  coaches  ordered  are  o' 

the  same  type  as  35  now  going  ,  _ 

into  service  from  a  1945  order,  'whartcrcd  TrUSt  Co. 

fitted  with  extra-wide  picture  .  Earnina^  Are 

windows,  sleep.v  hollow  chairs  |  ° 

and  other  comforts  which  have  '  ,  .  J  T~  , 

proved  extremely  popular  with  ^  ^  Chartered  Trust  and 
travellers.  The  sleeping  cars  on 

order  are  of  the  roomette  type,  ’  after  all  paymer 

providing  all-enclosed  space.  depreciations  and_  pensio 

Of  the  diesel  locomotives  on  I”/’!’  ^,.”5 
order,  five  will  he  equipped  with 

oil-fired  boilers  for  heating  pass-  Di'i'lends  at  the  '"ate 
ger  cars  and  eight  others  will  P®‘^  and  $3( 

be  used  in  freight  and  switching  transferred  to  rest,  to 
operation.?  on  Vancouver  Island,  f 

The  other  31  are  1.000-horsepow-  $800,000.  Tne  p.-e.? 


Ciinailiiiij  Llilitics  I'ret.  . 

(^iiiatJiaii  iJiTNMTirs  Limited 

(.aiiada  \’iiif;;ars  . 

LhartPK'd  Jiiist  iV  LAecutoi* 
Cnesif'i'villc  .\ym*s 
CMWMiMMe  AmA  (4)Ioni-«l  bteam^tiips  Limited 

earnings  Are  bready  comnmii  Limited  . 

_  (^Htiedoi  atioii  Life  Assn .  F 

Chartered  Trust  and  Executor  [ij”  ” 

Co.  reports  for  year  1947  net  (..Kiuaiic-Duuloi)  “A"  . 

profits,  after  all  payments,  taxes.  Cochrain-Kimlop  4’t-ef .  1 

depreciations  and  pension  provis-  J ‘I"!,!',"**  j  ikrnrs®*  . .  1 


;)  111)  .75  (J 

4.50  I.IL'U  Q 

3.50 

1.30  .331^  Q. 

t),25  gVrr. 
1.00  A 

1.50 

.80  .20  0 
5.00  1.25  U 

2.00  .50  U 

.(io  .1.5  U. 
5.00  1.2.5  y 

.0.5 
G.OO 

.01  .00  Jo  S. 

fi.Hi  1..5(l  *  n 


ion.  of  SlOl.934,  as  ag^ain.st  (.oiiMimei>  (iiass  ... 

$101,921  fnr  the  year  1916.  Imperial  Mills  . 

Dividends  at  the  rate  of  5  per 
cent  were  paid  and  $50,000  was  Cro\wi  (,<iik  &  Siai 
transferred  to  rest,  to  bring  the  V„‘I(iw5  * 'iMt" 

amount  standing  in  that  account  i  u.ilm  invjii.  Pi'ef.' 

to  $800,000.  The  p.''e.sent  book  Dominion  Uiidkf 
value  of  the  .stork  is  .8189.70  ner  llonnacoiia  I'aix-r  Pref. 


ID  (It 

2.IM)  .5U 


..  -A  •  n  rtf  thp  is*  nf*r  IL>nnacoiia  iaper  .. 

or  S5vitching  units  for  use  in  C.  me  siock  i»  .isj.iu  per  Scottish  inv.  I'ref  . 

r.R.  vards  throughout  Canada.  .  j>'-iniiiion  stores  laimited 

The'  100  cabooses  will  be  the  ,  ®  ®”^■ 

first  steel  cars  of  this  tvpe  in  ffanCa*  gro,vth  of  18  per  cent  d  o^., 

the  Dominion  and  three  of  them  the  e.state.s,  timsts  and  agencie.s  {-oai  of  Canada  ‘‘-V’  icm.k 

will  be  fitted  wikh  experimental  '”^der  administration  the  total  I,':;:;} 

"bav  windows”  instead  of  the  '  standing  at  S31.i61.  82.  ,ji.„  wares  Com.  .. 

fam'i'iar  eunnlas  to  test  whether,  increase  of  $1,483,089  is  re-  (ireai  West  iy«il  .  .  .. 

•  *  i  JY  Y  e  ficetod  in  the  s^iiarantGGd  trust  Lime*  A  AiciLnstim 

trains  can  be  handled  more  ef-  J'eciea  in  me  guaranieeci  iru.si  , 

ficiently  from  positions  at  the  .stands  at  nrime  dm  i.imited  . 

sides  of  the  cars  instead  of  on  •.10,920,428,  over  l.i  per  cent  ^ 

top.  ab”'-® .  tbe  previous  year.  •  • 

Among  equipment  a-.v'aited  During  the  year  two  n(>w  di-  intern,  i  tMMies 
from  earlier  programs,  delivery  of  '.'f  cml'd-  ""'' 

a  1915  order  for  35  coache's  is  Thoma.s  H  Hogg  consisting  en-  ;li  lln-  wie.ds  '('on., 

expected  to  he  completed  in  •'rank  Snannon,  pre- ,  i.ake  ..r  the  w...mIs  I'rei. 

April,  and  five  rooniette-type  Automatic  Paper  Box  Co.  I.;;;;;;.  'I.';' J' 

cars  ordered  three  year.s  ago  are  .  '  i.ex.ire  (.»  i.i,l.  i’ref 

expected  in  June  and  July.  ..  ..  5.  •  .  , 

Ten  mail  and  baggage  cars  ord- ,  Bodke  NcW  President  Mmlsen  h.'.T' i.n'k'e'. .  .. 

ered  last  year  are  exoected  in  '  MMnk'l  rv.>l«4i«nMA  McbM.vre  I’mc.  M  . 

June.  10  baggage  and  express^ 

cars  in  July  and  six  hor.se  cx-  ,  .•  ,  ,,.  I  Miii-heii  a  c<,.,  -i.  s . 

nrr.'J.s  rar«  in  ■\u'^u.st  annual  meeting  of  the  .sationai  Dru^?  (.onunou  .. 

*  _ Montreal  Corn  Exchange  Associa-  .Naiionai  Dnm 

The  carryover  of  freignt  equip-  ■,  branch  of  the  Montreal  Board  'J’H'i''"  c... hi  Mines  ...  . 

ment  from  1917  orders  includes  ®  D^iivic  iLmi-  c.m . 

980  box  cars  expected  to  be  in  Trade  E.  K  Badke  was  e  ec  e.  ,  „«iivi.  Hour  ihcf . 

K,,  AT..,..  •)-fi  '  president.  Other  officers  electe  i  oniurio  strd  i.im.  - 

.se-vwc  by  May.  2..0  triple  hopper  ,  Lafrance.  trea.surer:  E.  G  ''■"■•"'io  St.-.l  .l>M.r . 

cars,  100  covered  hopper  cars,  t  ■«.  t  c.  r-.,.-  ivnmnns  l.imiti'd 

and  30  cabooses  bv  April-  500  Denver.  James  S.  Ellis,  Mi„..s  l.imit.-d 

and  ,.0  capoose.s  P>  April.  .>(  u  ^  p-ijidiav,  Paul  Gervais,  C.  F.  l■I•ovlncinl  Tmnspmt  ... 

refrigerator  cars,  120  automobde  Loucks  and  R.  H.  Head,  committee  ‘'a- i'.v  ■■im.r  o.m . 

cars  and  oOO  gondola  cars  by  Uuch.-c-  Powir  (.,  -  . 

October  ■  nianagernent.  ■  |,„i,i„vMi  l.ittic  "A”  . 

In  addition.  58  steam  locomo-  .^>’6  annual  report  of  the  com- . 


bate  11)18  -  11)47 

Payable  Record  Paid  Paid 

I  • 

Mar.  1  Feb.  4*  g5  l.Ol) 

.Mar.  5  Feb.  ti  4.01)  8.00 

.Mar.  1  Jan.  30  .12  1.03 

.Mur.  1  Jan.  31*  .15  .00 

Mar.  1  Jan.  31*  l.nVa  4.50 

Mar.  1  Jan.  31  .(0  .05 

Mur.  1  Feb.  U  .311  l.'.’il 

I  eb.  10  Jan.  31  .2.,  1.00 

Mar.  1  Feb.  3  ..Cfi  1.25 

l-'el),  10  .Ian.  31  .05  .P) 

I'i-b.  14  Jan,  31  .I2'a  .50 

Mar.  15  Feb.  10  .10  .20 

.Mar.  15  leb.  10  .30  1.50 

.\*.ir.  15  Feb.  28  .37 '5  .75 

.Mar.  15  Feb.  28  .13  .-25 

Feb.  2.1  Jan  20  .20  ..80 

Fell.  23  Jail.  20  .25  1.00 

•Apr.  1  .Mar.  1  3.50  3.00 

Mur.  1  Feb.  15  1.12ti  1.08 

Feb.  10  F'eb.  0  3.50  5.25 

.Mar  20  F'eb.  20  .321/4  1.30 

Mar.  1  Feb.  l.l  6.25  0.25 

■Mar.  1  F'eb.  12  1.00  2.00 

-Mar.  1  I'eb.  12  2.50  2.00 

Feb.  15  Jail.  20  .20  .80 

Feb.  10  Jan.  20  1.25  .5.00 

Apr.  1  Feb.  27  .50  1.75 

.Mar.  I  F'eb.  10  .15  .7.i 

.\pi'.  I  -Mar.  1.1  2.50  5.00 

.\pr.  30  .\pr.  2  .05  .05 

F'eb.  23  Fell.  2  6.00  5.00 

Feb.  25  F'eb.  II  .00''.  .01 

-Mai'.  15  Mar.  10  1.50  '  6.00 

.Mar.  15  .Mar.  I  .08  .08 

Mar.  31  .Mar.  15  .12'i  .2I'4 

F'eb.  15  Jan.  31  .20  .80 

Feb.  15  Jan.  31  .30  1.20 

Feb.  0  Jail.  30  .25  .40 

.Apr.  1  M*ii.  6  .50  .05 

Feb  28  Jan.  27  .50  2.00 

Feb.  I  I  Jan.  31  .35  1.35 

Fell.  It  Jan.  31  .6(1  1.35 

Fib.  15  Jan.  15  .01  .16 

F'eb.  16  Jan.  16  .50  2.00 


Mar.  1  Fell.  1 
.Mar.  I  Feb.  II 
Fell.  25  Jan.  30 
Feb.  16  Jan.  15* 
.Mar.  I  F'eb.  10 


.25  1.00 

3.50  3.110 

1.121/i  1.68 


2.50  5.00  ; 

.05  .05  ; 

6.00  5.00  I 


- Cakc.s  of  salt  were  at  one  time 

Corundum  ranks  next  to  the  used  as  money  in  Ethiopia  and 
diamond  in  hardness.  I  Tibet. 


LONDON  and  BIRMINGHAM 


BRITISH  INDUSTRIES  FAIR 


account,  which  no-w-  stands  at 
$10,920,428,  over  Li  per  cent 
above  the  previous  year. 


Tho.mas  H.  Hogg,  consulting  en¬ 
gineer,  and  F^rank  Shannon,  pre- 


Mont'l  Corn  Exchange 


president.  Other  officers  electei 
were:  S.  Lafrance.  treasurer:  E.  G 


October  ,  of  management.  ;  llobinvii;  l  itlb- ' -VA” 

In  addition.  ,08  steam  locomo-  annual  report  of  the  com- .  •; 

tiA’es  ordered  last  \’ear  for  freight  mittee  of  management  revealed  that  ippbipii  i>:ip,  r  I'ri'i. 
and  passenger  work  are  expect-  :  61.784.9.'!0  bushels  of  grain  pa.ssed  j  it„yai  Dank  .,r  (5.i,i.,in 

,  ■  A  •!  A  *  ^  1,  j  throiicrli  thf*  nort  nf  \IontrGal  dur-  ShnwciiiiHu  .  tSr  I*  l*i' 

od  betweon  April  and  ^August.  i  Luioumi  Ln».  f)orL  oi  aviuiiwLdi  uui  p.,vij.K  i^oi  E 

The.=e  include  Selkirk,  Mikado  .  ,  ,  |  s-uiiinijii  Co. 

■nd  Pacific  tvnes  of  cnLMnes  Although  this  compared  favor-  Sfib.iriiiK  liubbcr 

and  Idiitu  upcs  ot  cngme.s.  ,  6.-..969,218  bushels  total  ' Soib.;i  iiii«  ipibb.-i  F;m.i 

AI  S  E.  I.ISTIN<ilS  DOWN  '  i*^  showed  a  sharp  decline  w',' '’--Ti"'*' 

Montre-il  Slock  Exchange  and  '  09,.988,2.52  bushels  mark  v;„.a-s  ni.-«  -li''  iivin 

■„r  Ctx  : ««  »>  TO-  »i.ipn.cnt,  of  ;  Ji;™-;;:;  i.,-; 

■hares  had  a  total  dollar  value  of  sJ^owed  increa.se.?  las.  siivci  woi.ii  Dain*",  -‘A" 

;S,761, 8.57, 369  at  the  end  of  Decern-  |  J"  '  Sllv(''rw'K'>',|  uweni  'D' 

Per  compared  with  a  total  of  $8.-  amount  of  oats  offset  these  ad- |  silY^rw.K^d^.AArM.ni  D 

,94  993  387  in  November  and  $8.-1  'anecs.  ,  ,  .  j  scythes  &  r<>.  Pitf.  . 

937'21.5  666  in  the  final  month  of  Tonnage  of  overseas  and  foreign 

'  .going  vessels  showed  an  increase  of  ;  siuiuiai  l  i.iiciiiicui  (.oi 

Excluding  the  various  bond  issues  I  .J'®' I  stan.iar.i  Paviim  Cmn. 

,  ^  ten  •J?  171  '187Tl'i  '  total  at  ...lUl.i.QO  toii.s  Ttie  nurutie/  I  Staiuhir.l  I'mina  Pill. 

l..atfed  the  totaj  was  n  1  ,18  ..o...  , 

against  87  214  3ii  31.8  in  .<o,cinbci  ^  ,  ‘haoil.  f-avin^  Pi -f.  E' 

and  i7  128  816.812  in  Dctcinbcr  of  i-v-i/ i.-v-r-.Ts.-c-  Sbav.inijiaii  A'V  /t  1* 

.'  \\  ATL-KF-Oy)  A^iPG.  E-Vp A.N  OlN G  |  SHUtLiurr)  (  ariadH  I 

f.IcViOU'3  \(rcir  .  nyfor.Kj  riKV.  (f.evs/ 


.stalmon  fieq'wntin^  , 

jfp.  i»a(  ific  mast  sf>aA-n  \\'at(>rI()o  Manufacturing  (  o.  Ltd. 

mcr  and  then  d'e.  but  tlio.ip  in  in  Chatham.  Ont.  Construction 
he  Atid.nUc  water.-  .spa  v  .n  se'-  i-  -  to  be  completed  in 


W.VTERLOG  MFG.  EjiFVNDIN’G  1  S'liitLifTri  rufiutlH  I  HWf*! 

-  '  A  modern  uiie-.stoiey  distnbut-  cdt".  “a”  '  . . . 

the  waters  ing  branch  i.s  being  built  by  the  ciiib.ii  (.,ip.  ■ic' 
ist  spa’A'ii  Waterloo  Manufacturing  Co.  Ltd.  l  nitiil  (',ii|>.  ‘‘I'."  l-ixlin 

..  11 .  -  rinl  |■'lil(ll  S'"  I  (ot,t. 
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1948 

MAY  3-14 


On  May  3rd  1948,  when  the  selling  agents  and  you  will  find 


!.(»(( 

l.li', 


British  Industries  Fair  opens, 
buyers  from  all  over  the  world 
will  have  an  opportunity  of 
inspecting  the  products  of  3,000 
United  Kingdom  manufacturers. 

This  annual  event  is  the  world’s 
largest  national  trade  Fair.  Such 
-!4  Its  size  and  importance  tliat  you 
are  urged  to  come  yourself.  You 
are  assured  of  personal  contact 
with  actual  manufacturers  or  sole 


exhibits  carefully  grouped  by 
trades  so  that  comparisons  may 
be  made  quickly.  Above  all  you 
will  see  new  achievements,  new 
methods  of  manufacture  and  new 
ideas  all  executed  with  superb 
cr.aftsmanship. 

This  is  your  only  opportunity  in 
1948  to  review  within  a  few  days 
the  achievements  of  87  United 
Kingdom  iiiduslncs. 


w  niL,  r  H  <1  A  w  1)11 
m  ''.!i'iif-rli!-!.'’K  h'l 

'  S. — btrai-anii  jallv 


.'hi. I  i  i  tb.  26 
l,b  II  hin.  15 
I  '  ll.  '.'X  .lull,  31 
Feb  28  .hill,  'll 
Al  ;ii  M-ii-.  til 
»l .  I  ,  F.  h  15 
.'G'  'I  F'fh.  '28 


IJ  -'J'jarltrli. 


Eo/  iiifoinuitinn  um/  iiisi^ldncc  you  \hniil(l  apjily  lo  ilu’  nearest 
British  IraJe  Commissioner's  Office. 
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MORTGAGE  HEAD 
SEES  COME-BACK 
BY  GT.  BRITAIN 


THE 

BOND^ARKET 

Higher  Bond  Yield  Basis  Has 


EARNINGS  GROWTH 
HARDING  CARPETS 


Car  Vice-President 


k 


SAYS  CONTROLS 
CURB  FREEDOM 


DI  bl.  DKlIAin  lattle  Effect  Upon  Prices  Net  Reported  at  Equivalent  of 

_ _  or  Volume  —  Long-Term  $1.23  a  Share  as  Against 

Pin  Faith  in  Future  of  U.K.  Still  Hold  Major  Utilities  Cents  Year  Before 

Canada  Permanent  Annual  shaded  Role  Con.soiidatpd  net  earnings  of 

Meeting  Advised  including  the  accounts  of 

RECENT  boost  in  bond  yields,  ,he  subsidiarv,  The  Guelph  Carpet 
DANGERS  LOOMING  .  due  to  withdrawal  of  support  by  the  Worsted'  Spinning  Mills  Ltd.. 

-  !  Bank  of  Canada  has  to  date  produc-  ^ 

Toronto — "In  estimating  the  fu-  ;  ed  no  significant  change  in  the  trad-  leported  by  Harding  Carpets 

tore  we  Tnn.4t  never  fnrp-et  that  '  'nfT  picture.  Market  continues  dull  Limited  for  the  year  ended  October 

Great  Britain  has  long-  been  the  i virtually  unchanged  31,  194T.  The  H)  17  net  is  equal  to 

Great  Britain  has  long  been  me  1  ^o  day.  Quite  a  few  in-  .. 

keystone  o^f  civilization  and  of  ;  quiries  are  reported  throughout  the  a  share  and  i.s  aUer  all  char- 

material  progress  for  the  whole  .  list,  but  these  result  in  few  actual  including  $113, dlo  for  deppc- 

world  ”  said  E  D  Gooderham  ’<^^811.'!.  Investors  here,  as  in  the  ( iation,  $118,667  for  reserve  against 

nresid’ent  Canada  Permanent  i  market,  are  becoming  more  mture  decline  in  inventory  values 

president,  Canada  Permanent  |  selective  in  their  commit-  ,  ,  income  and  excess 

Mortgage  Corporation,  in  ad-  i  ments  and  practically  every  deal  re-  ' 

dressing  the  annual  meeting  here  '  pre.sents  a  real  selling  job.  profits  taxes.  i. 

.  .  ,  ^  ^  ;m  Dividends  totalling  6.')  cents  a  E.  .1.  COSPORD  has  been  ap- 

”  5  I  .  r  Ih^  Tirit  In  the  Dominion  of  Canada  high-  .«hare  were  paid  during  the  fiscal  Pointed  a.s  vice-president  i/c  sales. 

"The  whole  history  of  the  Brit-  continued  to  '  year  and  with  the  basis  changed  Canadian  Car  &  Foundry  Company, 

ish  people  for  hundreds  of  years ;  f  „  the  short-term  issues  al-  '  tnangea  according  to  an  announcement  by 

past,”  he  said,  "amply  de^n- I  l^h Tt  was  Sp^rteTm  semi-annually  to  quarterly,  a  v.  M.  Drury,  president  of  the  com- 

strates  that  the  heavier  their  ,  t'madening  somewhat  into  the  me-  quarterly  dividend  of  20  cent.s  a  panj. 

,,  . _ _ _  dium-tcrms  as  well.  Pending  fur-  share  was  paici  Januarv  2nd,  1918. 

sacrifices  in  \vor  c  ^  ,  ther  clarification  of  many  domestic  Lamed  surnlus  at  October  31,  1917,  CAVC  TONTDAI  Q 

greater  they  become;  that  they  [  and  foreign  situations  i  giving  effect  to  a  profit  of  $93,291  i  OA  1  U  tUW  1  KUL  J 

recover  with  unexpected  rapidity  erally  are  little  disposed  to  favor  the  Tealiz^d  on  .sale  of  inve.stments  and  rv .« 

from  economic  reverses  they  br  ing  longer  maturitie.s.  dismantled  machinery,  was  increas-  PIIDD 

upon  themselves  in  their  gallant  .  cd  to  $1,000,2.')8  from  $78."), 881  fori  vUl\l/  U 

defense  of  human  freedom  and  Rrovincial  list  was  for  the  most  the  vear  before.  Net  earnings  for 

defense  of  human  freedom  and  inactive.  Some  in-  the  year  ended  October  31,  1916,  - 

the  decencies  of  civilization.  They  ^  quiries  were  noted  for  Quebec  Mu-  amounted  to  $179,100  or  77  cents  Chamber  of  Commerce  Head 

have  the  character,  the  experience,  nicipal  Com.mission  issues.  Muni-  a  share.  SaV'S  Standard  of  Living 

the  ‘know-how’  to  give  the  lead  oHeHn^  wanS^ln^the  stockholders  John  Being  Endangered 

in  the  rehabilitation  of  Christen-  corporation  group  tone  was  extreme-  ‘erl  - 

dom.  This  is  why  we  pin  our  3v  dull;  here  and  there  bids  on  utili-  ‘“usolidated  sales  fo  the  \ ear  \v ere  Regina.— "There  can  be  no  polit- 

faith  for  the  future  to  Great  ties  were  just  a  shade  easier.  ^stoJv^ami  tlL  outl'iok  for  sales  n  freedom  for  the  individual  if 

„  ..  .  ...  „....„  I  iiiMorv  and  me  ouiiook  loi  sales  in  economic  freedom,  through  govern- 

Bntain  and  the  British  Common-  | -  both  carpets  and  worsted  yarns  ap-  controls,  or  otherwise,  be 

wealth  Empire  in  co-operation  M  Pfars  to  be  very  good.  There  is  a  taken  from  him.”  declared  C.  Bruce 

with  the  United  States,  while  the  HcW  uIUOICIPaI  DOIIQ  1SSU6S  strong  demand  f^or  both  products  president,  the  Canadian  Cham- 

United  Nations  struggles  toward'  are  still  being  sold  on  a  per  of  Commerce,  addressing  the  an- 

the  establishment  of  better  world  "  ration  or  quota  ba.sis.  There  have  dinner  meeting  of  the  Regina 

conditions.”  STE.  ,4G,ATIIE  DES  MOXT.S  been  some  price  increases  in  both  chamber  of  Commerce  here. 

Human  relationships  are  still  /P*!®  Ste-Agathe-des-  i  ^  "We.  in  the  Canadian  Chamber 

<o.  generally  governej  by  In.pa-  J“3'''?r''Tl.e  ?  aneb^'S  1n;rea'e“''a" aa  ,.f  Commerce,  ray  imhout  reaerva. 

tience,  intolerance,  friction,  and  a  cent  ser  ai  20  veai  loan  has  in  -spite  of  the  increa.sed  labour  fhaj  the  highest  standard  of 

pronounced  lad,  ,jf  tapacily  lor  to  Geoft.lon  Robm  and  raw  material  coats.  """I.dcr  the"'"“  cm  Urtocc''*!;; 

<0  operation,  said  Jt  .  Goode  ha  ,  ^  Galinas  Inc.  for  a  pricce  of  98.22.  Con.solidated  balance  sheet  at  Oc-  petitive  enternrise  and  have  reneat 

referring  to  vvar  allies  who  ‘  now  The  municipality  will  pay  net  aver-  tober  31.  1917,  shows  a  strong  li-  ^dlv  recorded  ou^^^^^ 

f  '  age  interest  of  3.186  per  cent  for  quid  position,  with  networking  ca-  gnv  other  nolitical  or  economic  svs- 

effective  co-ord.nat.on  for  peace  borrowed.  Seven  tend-  pital  of  $1,933,96.0  comparing  with  which  des  rovs  the  r^gh  s  and 

and  prosperity.’  Labour  strikes  cr,s  had  been  sent  for  the  new  i.ssue  $1.53.0.813  a  year  ago.  The  ratio  freedom  of  the  ?ndiv?dua^^^^^^^^^^ 
for  higher  pa.v,  advancing  wagea,  ,,.y  banks  and  seven  investment  of  current  assets  to  current  liabili-  -.i  tt:,. 

mounting  living  costs  prevail.  '  dealers.  The  bonds,  which  may  bo  ties  is  1.2  to  1.  During  the  year,  '  .i  ,  i  r  u  ■  a 

"A  dangerous  inflation  is  -still  i  redeemed  by  anticijiation  are  dated  bank  loans  of  $219,087  were  paid  \\ e  regard  freedom  of  ch^oice  and 
in  full  swing.  Never  before  was  February  1,  1918  and  are  redeem-  and  at  October  .'!1,  last,  cash  on  ot  action  within  the  hniits 

there  so  much  money  in  the  :  able  serially  from  1919  to  1968,  in-  hand  and  in  banks  totalled  $51,-  P^P 'f  " ,  Ip’.f  v  t  * 

banks  and  in  circulation.  Never  j  terest  being  payable  on  the  1st  of  893.  Refunding  of  the  funded  debt  individual.  We  believe  that 

before  did  the  country  indulge  in  February  and  on  the  1st  of  August  of  the  subsidiary.  The  Guelph  Car-  Canada  can  only  be  great  and  pros- 

such  an  orgy  of  buying  such  of  each' year.  The  loan  has  been  pet  and  Worsted  Spinning  Mills  ,  P®'’°dsU  individuals  have  the 

commodities  as  are  av'ailable.  incurred  for  purchase  of  material  Limited,  will  result  in  a  saving  of  Jbcentive  ot  adequate  reward  for 

Along  with  these  developments  and  consolidation  of  debts.  interest  during  the  life  of  the  de-  "‘P.’’"  J.” .  1®^','®  P" 

we  have  a  billion  dollar  adverse  -  bentures  of  some  .$20,000.  prise  The  individual  cannot  be  de¬ 
trade  balance  with  the  United  ,,  p  «,  n  1 11 1  T  I  A  IT  -  pnved  of  hi.s  economic  freedom  and 

States  for  the  past  year,  an  ra  p  iV  ||TyI\|ON  Oil  Aim  T^l/A  A  RTCIfAYT  reedom. 

acute  dollar  short.age.  and  .short-  1/lflJlVll  CUAPP  kYPANvIflN  "The  right  of  free  citizens  to  .sell 

ages  in  -some  essential  comniod;-  nrrnriin/lfl  rk/\I>ir  IjAI  AllLliVll  their  services  and  product  cannot 

ties  which  hamper  our  own  prog-  PliVllAPf  H  KllllY  nn  t  rrmr  nn/\n  »Tnr«  -surrendered  to  the  government 

re-ss.and  trade  with  the  United  IVL jL/iHV/Il  DUP  1  DP  A  TTY  RRHQ  NFT  '''^thout  a  lo.ss  of  per.sonal  libertv 

Kin^dO'm  the  United  States,  and  liLtrl  I  I  I  liiVVkI*  llLll  -such  as  few  citizens  would  be  wi’l- 

other  nation-s.”  he  .said.  „  ,,  ,  accept.  Under  .such  condi- 

...  .  ipoojno-  tr>  Electrical  Engineer-  -  tions  wages  received  and  prices  naid 

knm7‘'that  ^outstanding  '  United  Branch  Made  Necessary  Roported  l-p  at  $5.72  a  Share  become  estabii.shed  out  of  noiiticai 

stotL  toi  f„  cViadl  by  K,ypaiision  In  Aotivilv  from  $4.17.  on  Wide  .Soles  rather  than  economic  eondition... 

no  excuse  for  pessimism.  "Not-  '  _  Gajn  'Government  planners  never  can 

withstanding  adverse  conditions,  Ottawa  .4  Radio  and  Electric-  -  never  will  P'f-se'r.s  the  initiative 

the  shifting  of  industry  from  .  al  Engineering  Division  has  just  Toronto.  —  Annual  report  of  dynamic  qualities  of  free  en- 


liistorv  and  the  outlook  for  sales  in 


economic  freedom,  through  govern- 


Bntain  and  the  British  Common-  | -  both  carpets  and  worsted  yarns  ap-  controls,  or  otherwise,  be 

wealth  Empire  in  co-operation  M  to  be  very  good.  There  is  a  taken  from  him.”  declared  C.  Bruce 

with  the  United  States,  while  the  ulUulCiPfll  DOIIQ  1SSU6S  -'Strong  demand  f^or  both  products  president,  the  Canadian  Cham- 

United  Nations  struggles  toward'  they  are  still  being  sold  on  a  per  of  Commerce,  addressing  the  an- ' 

the  establishment  of  better  world  "  ration  or  quota  ba.sis.  There  have  jj^gj  dinner  meeting  of  the  Regina 

conditions.”  STE.  .4G.ATIIE  DES  MOXT.S  been  some  price  increases  in  both  chamber  of  Commerce  here. 

Human  relationships  are  still  '^*1®  Ste-Agathe-des-  i  ^  “W’e,  in  the  Canadian  Chamber 

*  I  V,,.  Monts,  countv  of  Terrebonne,  has  ''erj  tiioii.  i.s  oting  niaue  lo  Keep  .  ,,.jthr>iir  rpspi  vn- 

too  2'GI16r3llV  C^OVGinCcl  DV  inipfl”  .  ,  c’r*-  rn\f\  1-  J  rr*!  <»  <»iirh  TYri('<^  aq  lovv’  a^i  "nn^-  V-^OnimcrCG,  Shy  WUnOUL  iGSGIYa 

.. _ ”  .  „„,1  o  sold  a  $6o,000  bond  issue.  The  3  puce  .nc leases  a.s  low  as  pos  hicyhp=t  ctanUar^l  pf 


STE.  .4GATIIE  DES  MOXTS 


effective  co-ordination  for  peace  borrowed.  Seven  tend-  pital  of  $1,933,965  con 

and  prosperitv.  Labour  sUikes  535.813  a  year  ago 

for  higher  pay.  advancing  wages,  ,  ,.y  banks  and  seven  investment  of  current  assets  to  ci 


we  have  a  billion  dollar  adverse 
trade  balance  with  the  United 
.States  for  the  past  year,  an 
acute  dollar  shortage,  and  short- 
age.s  in  some  essential  commodi¬ 
ties  which  hamper  our  own  prog¬ 
ress,  and  trade  with  the  United 
Kingdom,  the  United  States,  and 
other  nations,"  he  said. 

Nevertheless,  it  is  pleasing  to 
know  that  outstanding  United 
States  authorities  see  in  Canada 
no  excuse  for  pessimism.  "Not¬ 
withstanding  adverse  conditions. 


the  shiftin 


I'K^NEW  DIVISION 
:;“™  RESEARCH  BODY 

ited  States,  and 

'  nieasin-  to  Elpctrlcal  EnRinppr- 

tandi^^g  '  United  Branch  Made  Necessary 

see  in  Canada  by  Expansion  in  Activity 

■isimism.  "Not-  - 

■rse  conditions,  Ottawa  .4  Radio  and  Electric- 
industry  from  i  al  Engineering  Division  has  just 


bentures  of  some  $20,000, 

SHARPEXPANSION 
BEATTY  BROS.  NET 


war  nee.l-.  "to  peacetime '  retiiiirc- !  barn  e-.tablishe,!  by  the  Natipnal  Beattv  Bins.  Ljmiteri  for  the  fi.aea)  ItT’ Wb  Abi''b‘e,7,b'l"fet'Lr, 

.neni.  being  .steadily  aecen,. ,  Re.seareh  Cm, nell  it  i.s  anno, in,.  „„ 

plishod.  Toe  Dominion  lias  prod-  ed  bv  president  C.  ,T.  Mackenz'e.  '  ,  .  .  ,  ,  nj  -  tmoii. 

iictive  farms  and  factories  and  Head  of  the  new  division  is  B,  net  profits  after  provi.sion  for  depre-  Heavy  taxation,  too  manv  bur- 
it  abounds  in  largelv  undeveloped  G.  Ballard.  O.B.E..  B.  Sc.,  who  ciation  and  taxes  of  $79 1.7.39,  equal  '  ^’^n^nats  and  excessive  governmen- 

natural  resources:  which  fit  it  to  has  been  in  charge  of  the  elec-  to  $5.72  per  share  of  common  stock  contro  all  tend  to  stifle  free- 


plav  a  growing  jiart  in  the  feed-  trical  engineering  lahoratorv  since  as  compared  with  $571). 853,  equal  to  f  c  k 

ing  and  rebuilding  of  a  devastat-  his  appointment  to  the  staff  in  $M7  a  share  for  the  preceding  fiscal  'nat  must  be  pre- 

ed  Europe,  once  that  herculean  19.30.  .vear  an  incroa.se  of  $21 1.886.  served  in  hi.s  country  is  not  only 

task  can  be  adequately  financed.  C’-eation  of  this  Division  lias  In  tlie  report.  W,  G.  Beatty,  pvesi- '  t  ^ 


task  can  be  anequateiy  Tinanceo.  C’-eation  ot  inis  Division  lias  in  me  report.  \\ ,  Heatty.  Peesi-  '  j^.g’  .j.  h  d  f  tl  e  n 

The  fact  is,”  he  continued,  "that  become  necessary  because  of  the  dent,  reports  increase  in  earnings  c  onal  CM  '  ^'l'  1  d  ^ 

rapid  consumption  of  the  neigh-  great  expansion  of  research  ac-  for  pa.st  year  is  directly  attributable  *  i.  m.iei  cone  ut  e  . 

boring  Republic's  deposits  of  iron,  tivities  in  the  fie'ds  of  electron’cs  to  a  substantial  increase  in  the  . 

ore,  coal,  and  oil.  <hiring  and  and  electrical  enginc'ring.  Tlie  volume  of  .'-•ales.  RSlSaSCS 

since  the  late  war  has  focussed  new  Division  is  a  consolidation  Working  capital  increased  during  LOWGT  For  NoVGIubcr 

the  world's  attention  upon  the  of  work  fornierlv  carried  on  in  the  year  by  $171,620  to  $1,159,871.  _ _ 

mineral,  agricultural,  forest  and  the  Division  of  Physics  and  Elec-  This'  increa.se  was  after  capital  ex-  Ciearet  rclea.sos  from  bond  in 


'SAVt”GS  BONDS 
PURCHASES  GOOD 

Total  Sales  Well  Below  First 
Series  But  Number  of 
Purchases  Greater 

I  Ottawa  —  Total  purchasc.s  of 
Canada  Savings  Bonds,  Series 
Two,  were  $267,375,850  up  to 
December  31,  last,  it  is  announc¬ 
ed  by  the  Department  of  Finance.  ! 

This  compared  with  total  pur-  j 
chases  of  $•189,203,0.50  at  the  cor-  j 
'  responding  date  last  year  for 
Series  One,  but  payroll  savings 
purchases  were  almost  as  great 
as  in  the  first  issue,  amounting 
to  $109,099,600,  compared  with 
$113,965,450  a  yea»  ago.  j 

The  second  series  limited  indi- 
j  vidual  holding.s  to  $1,000,  com- 
■  pared  with  $2,000  for  the  first, 
and  individual  purchases  were 
made  by  861,878  persons,  com¬ 
pared  with  1,197,502. 

In  a  statement.  Finance  Minis-  j 
ter  Abbott  points  out  that  sale.s 
j  represented  a  “very  satisfactory"  j 
response  and  that  it  was  "clear  | 

I  that  Canada  Savings  Bonds  and 
'  particularly  the  payroll  savings 
plan  have  continued  to  meet 
with  substantial  and  wide.spread 
support  among  employers."  ! 

Number  of  applications  receiv-  ! 
ed  through  the  payroll  system 
represented  about  42  per  cent  of  i 
all  employees  in  these  establish¬ 
ments  offering  the  plan,  and  555.- 
458  individuals  bought  bonds  this 
way,  compared  with  623,840  a 
year  ago . 

AUTO  FINANCING  ' 
DOUBLED  IN  1947 

Total  of  117,447  Units  lYnanced 
for  $108,767,046  as  Aj^ainst 
53,393  for  $41,586,565 

The  sales  of  117,447  new  and 
used  motor  vehicles  were  financ¬ 
ed  to  the  extent  of  $108,767,046 
during  1917,  more  than  double 
the  53,393  units  financed  for  a 
total  of  $41,586,565  in  the  pre¬ 
ceding  yeaar.  There  were  45,517 
new  vehicles  financed  for  $66,- 
005,941  compared  with  22,866  i 
units  for  $27,978,992  in  1946,  and 
70,900  used  vehicles  for  $42,761,- 
105  compared  with  30.527  for 
$13,607,573,  reports  the  Dominion 
Bureau  of  Statistics. 

New  passenger  cars  financed 
during  the  year  numbered  27,255 
compared  with  11,082  in  1916, 
with  respective  financed  value.s 
of  $33,249,882  and  $10.,589,544.  ' 
New  commercial  vehicles  numb-  ' 
cred  19,292  with  a  financed  value  • 
of  $32,756,059  compared  with  ’ 
11,784  involving  $17,389,448  in 
1916.  Used  passenger  models  fi-  , 
nanced  numbered  55.064  compared 
with  22,415,  financed  values 
standing  at  $29,318,610  compared 
with  $7,178,674;  used  commercials 
totalled  15,836  involving  $13,442,- 
49.5  compared  with  8,112  and  $6,- 
128,899. 

In  December,  the  sales  of  9,- 
195  motor  vehicles  were  financed 
for  $9,878,507.  Increases  over 
December,  1946.  were  substantial 
for  both  classes,  amounting  to 
61  per  cent  for  new  vehicles  and 
122  per  cent  for  used  vehicie.s. 
New  pa.ssenger  car  financing  re¬ 
mained  almost  on  a  par  with  vol¬ 
ume  in  earlier  months  of  the 
year,  2,610  cars  being  financed 
for  $1,209,133.  Financing  of  ne'-v 
commercial  models,  on  the  other 
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hand,  was  reduced  in  comparison 
with  most  other  months  of  1917. 
U.sed  passenger  models  numbered 
3.955  and  commercial  vehicles 
totalled  1,216.  These  totals  rep¬ 
resented  g'ains  (,f  117  per  cent 

and  68  per  cent,  respectively. 

ni.ARLOTTETOWX'  (T'T.S  DEBT 

Charlottetown  —  The  debt  of 
Charlottetown  was  reduced  by 
$61,179  (luring  1917,  it  wa.s  an¬ 
nounced  at  the  annual  meeting 
of  city  council.  At  the  same 
time  the  city  had  a  surplus  of 
$9,173  on  current  account  for  the 
fiscal  year,  which  corresponds  to 
the  calendar  j’ear. 

I 

PORT  COLLECTIOXS  T  P 

Toronto.  -  Customs  and  excise 
receipts  at  this  port  of  entry  for 
January  totalled  $17,908.11,5.  This 
was  an  increase  of  $1,107,820  over 
the  same  month  last  year  when  the 
total  was  $16,800,325. 


,  Junior  I.D.A.  (Montreal) 

Holds  Initial  Meeting 

First  general  meeting  of  the 
Junior  Investment  Dealers  Associa¬ 
tion  of  Canada  (Montreal  Br.anch) 
was  held  in  Assembly  Hall  of  the 
Royal  Bank  Building,  attended  by 
almost  one  hundred  young  members 
of  staffs  of  member  tirms  of  the 
Investment  Dealers  As.sociation  of 
Canada.  H.  I...  Gassard,  B.  Comm., 
was  guest  speaker. 

The  following  slate  of  officers 
was  formally  electcil:  President, 
John  A.  S.  Penny  of  A.  E.  Ames  & 
Co.,  Ltd.;  vice-president,  ,1.  P.  Guite, 
Credit  Interprovincial;  secretary, 
Guy  Brimelle,  L.  G.  Keaubien  &  Co., 
Ltd.;  treasurer,  M.  C.  Bernard,  Nes¬ 
bitt,  Thomson  &  Co.,  IJd.  These 
officer.®  and  the  following  constitute 
the  board  of  directors:  R.  \V'.  Mac- 
Keen.  Greenshields  &-  Co..  Inc.; 
Trenholmc  Williams.  Royal  Securi¬ 
ties  Corp.,  Ltd.,  and  Gordon  Shaw 
of  W.  C.  Pitficld  &  Co.,  lAd. 


TO  CHARTERED  ACCOUNTANTS 

CHARTERED  ACCOUNTANT  REQUIRED  for  Head  Office  of 
lerge  industrial  compony  in  Montreal  to  toke  full  charge  of 
corporate  and  cost  accounting,  one  with  previous  industrial  or 
commerciol  experience  preferred  and  having  some  knowledge  of 
Income  Taxes.  Position  offers  excellent  opportunity  to  one  of  sound 
training,  ability  and  good  personality. 

Apply  Box'  256,  The  Financial  Times,  Montreal. 


Cigarct  rclea.sos  from  bond  in 


other  natural  wealth  of  this  trical  Engineering.  Adv.ancos  in  penditiircs  on  plant  whic»i  brought  Canada  during  November  aggregat- 


young  country." 

Sounds  A  Warning 
.Sounding  a  note  of  warning, 


radio  techniques  and  related  the  depreciated  value  of  the  com-  1  365  700  000  a  decline  TTf  158- 
fields.  which  were  so  outstanding  pany's  buildings  and  equipment  up  ■;no.OOo' from  the  previous  month '7 
during  the  war  hroac  ened  the  to  $959,362.  a.s  at  Aii,gu.s_t  30.  1917  all-time  high  of  1.524.400,000  and  a 


.Mr.  Gooderham  said:  "During  the  i  ‘'‘®®'I’®  'V  '*'7  three-year  low  for  that  particular 


cultural  income,  foreign  trade.  ,.,gjgp  have  provided  opportunities  plction. 
and  other  "'ajor  components  of  (lo-operation 

or’  near  ^’record'  ’levels  ’  Here  as  '  ^l’®  astronomers.  General  Outsldo  Interest's 

or  neai  record  ‘t.\ei.s.  nvie  as  applications  have  been 


■  000.  a  new  record  for  the  period, 
and  compared  with  13,612,000.000 
released  during  the  like  1916  period. 
Daily  releases  for  the  month 


T»-JB^70VAL  BANHOrrANADA.  7’ 


of  money  have  combined  to  drive 
prices  and  wages  upward,  and  we 
all  should  remember  that  infla- 


civilian  purposes.  High  voltage 
impulse  studies  on  ele''trical 


elsewhere  in  the  world  a  scar-  1  ^“^‘'cronic  applications  nave  neen  Rm,  nrui^lAn  CIsmvac  averaged  45.5  million  compared  with 

citror  goods  ami  an  abuncfancei  t®'’  a^i’itarv  as  we’1  as  Buy  DrydOn  ShorCS  .jg.o  million  for  the  like  1946  month 

of  mo.  ev  have  (Combined  to  dr  ve  '  purposes.  High  voltage  and  49.1  million  for  October.  For 

CricTs  and  wages  upward  and  we  '"’P»'-‘’®  -studies  on  ele-trical  Un'den  Paper  Co.  Ltd.  announces  the  first  11  months  of  the  vear  re¬ 
al!  should  rem^^  infla-  '‘’■®  valuable  ,  that  directors  have  accepted  a  sub-  ica.ses  aver, aged  41.3  million  dailv 

tl  r  ima  elT?oL^^^^^^  especially  j  f  cnpt.on  for  20, (^00  shares  of  un-  again.®!  lO.K^million  for  the  same 

tion  IS  imimaieij  loiiovteci  ny  ne  ;  to  the  power  industries.  ‘  issued  common  .®tock  at  a  price  of  igtg  period 

nation,  however  long  delated.  j  j^g^,  g],^  ^lecn  a  consider-  25  per  share.  The  subscription  was  cigars  released  from  bond  durin<- 

Mr.  Gooderham  .saw  in  the  re-  a-ble  development  of  ■  new  instni-  received  from  a  company  which  i.s  November  totalled  19  048  000  a  drop 

cent  modest  upward  movement  of,  ments,  and  the  shops’  .services,  in  '’®t  ft  pre.scnt  a  .shareholder,  and  in  from  the  preceding  rnont'h’s  21  173- 

intercst  rates,  following  a  drop  ■  the  construction  of  models  ami  which  none  of  the  directors  of  Dry-  oqO  and  slightly  under  the  year  ago 

in  the  price  of  Dominion  of  Can-  equipment,  have  been  greatly  en-  ‘^®’i  fre  interested.  comparison  of  19,704,000.  tianadian 

ada  bonds,  a  ‘significant^  and  larged.  Proceeds  of  the  sale  will  be  u.sed  raw  loaf  released  from  bond  during 

important  event”  that  was  hope-  The  Divi.sion  has  a  staff  list  of  by  tlie  company  to  pay  off  its  bank  the  month  totalled  149.908  pound.s. 
fully  constructiv’o.  He  thougrlit  about  fifty  sciontifiu  personnel,  loan,  in  whole  or  in  part,  and  for  nown  from  the  previous  month  and 

that  "a  higher  interest  rate  and  one  hundred  technical  em-  other  corporate  purposes  of  the  the  year  ago  figure,  and  the  lowest 

could  be  a  healthy  corrective  ployecs  in  addition  to  administra-  companv.  level  since  .lulv. 

factor  in  this  inflation  period,  •  live  staff  and  employees  on  pro-  -  '  -  —  --  '  --  - 

making  for  a  more  orderly  ad- j  vailing  rates.  At  present  there  L  IVA  *  *  1  D  J*  I  T 

justment  of  .supply  to  demand  are  231  persons  on  the  staff.  VJUeDeC  IVlUlllCipal  DOUieS  Urfif© 

than  will  prevail  if  the  present  - -  _  _  9  • 

situation  continues  Lombtoii  Looii  shows  Officers  Qualification  Plan 

Reviewing  the  company  s  pa.st,  I  •  ^ 

year,  C.  S.  Robertson,  general  inCfOaS©  in  Deposit'S  -  - - -  —  I 

manager,  pointed  out  that,  with;  -  In  the  interests  of  better  muni- 1  to  be  undertaken  to  obtain  same. 


i 


Quebec  Municipal  Bodies  Urge 

Officers*  Qualification  Plan 

In  the  interests  of  better  muni- 1  to  be  undertaken  to  obtain  same. 


Open  to 


factory  investments  for  all  the  !  agreemenLs  for  sale  this  past  year  Quebec  Municijialitii's  and  the  >  official  positions  by  the  numerous  : 

money  offered  us  either  on  de- i  total  $2,628,780  a.s  against  $2,554.-  Municipal  Finance  Officers’  Asso- i  persons  and  corporations  with 

posit  or  for  investment  in  our  ^08  in ^1946.  The  balance  of  asset.s  ciation.  On  adoption  of  resolution.s  whom  you  come  in  contact  and  bv 

debentures.”  ^t>47  were  $409,964  a.s  against  If'  this  effect  by  the  above  bodies,  the  public  generally.  There  is 

Referrin<'-  to  the  purchase  bv  the  following  letter,  signed  by  .l.i  every  rea.son  to  expect  that  such 

the  corporation  of  the  bu.sine.s's  ;  ^®®  liahilit.v  side  .savings  de-  Eeaubien,  mayor  of  Outremont,  and  diplomas  will  rank  equal  in  value 

of  the  Midland  Loan  and  Savings  1  ^‘‘*'1®  'ic'i’eased  from  $1,863..  past  president.  Union  of  Quebec  as  tho.se  of  other  profe.ssional  ac- ‘ 

Companv  of  Port  Hope,  Ontario,  !  43,199,  while  Municipalities,  has  been  sent  to  countants  and  secretaries. 

Mr  Robertson  said  that  as  the  i  (iebentures  and  ac-  mayors,  .secretaries,  trea.surers,  and  I  "Your  duties  are  so  varied  and 

transfer  onlv  t(3ok  nlace  Oil  the  ;  bonds  outstanding  de-  a.ssistant  officers  throughout  tiie .  numerous  that  universitv  profos- 

econd  of  this  monti  the  sub!  i  p.053.844  in  1916  to  pronnee:  .sors  in  Law  have  declared  there  is 

stantial  assets  of  that  company  I  ^^^ber  iteni.s  I  5  our  .support  and  co-operation  no  -statutory  municipal  office  more 

'arc  not  included  in  the  Corpora- '  taxes,  dividends  payable  is  earnestly  invited  lo  the  appeal  important  for  the  welfare  of  muni- 

Hon's  statement  for  last  year  babilities  in  1947  total  I  am  here  making  lo  your  xSecra-  cipal  administration  than  the 

T  ^co^DoSuon  now  ha.s  a  branch  bi  1946.  taries  and  Treasurers  with  a  vie'v  Secretary-Treasurer, 

office  in  Port  Hope  and  the  i  and  re.serve  fund  are  iden-  to  inspire  in  them  more  ambition  ‘'Now  the  re.solutions  of  th  • 

former  vice-president  and  manasr-  i  years,  and  profit  and  to  take  places  of  importance  in  the  Quebec  Union  and  of  the  Municipal 

or  of  the  Midland  Loan  &  Sav- I  equals  $103,-  new  era  of  public  administration  ,  Finance  Officers  will  be  of  little  I 

!n^s  Company  has  resented  to  !  1916.  ,  that  i.s  now  dawning.  avail  unless  you  your.selvcs  express ' 

acT  as  m^^  Procee.l.ng  to  the  profit  and  lo.ss  "In  the  best  interest  of  your  |  the  desire  to  give  effect  thereto, 

f .  .'h’  ”  i  ‘■'®®®o®*^  $88,898  was  brought  for-  municipalities  and  in  your  own  ‘'I  earnestly  advise  you  therefore 

branch.  i  warcl  from  1916e  Adding  to  tliis.  per.sonal  interest,  the  Iinion  of  Quo- 1  to  send  a  letter  to  that  effect  to 

Early  appreciable  reduction  in  j  profit  after  operating  expenses  of  bee  Municipalities  and  the  Muni-  i  the  Honouiable  Minister  of  Mum- 

the  present  high  costs  of  build- i  $107,782,  less  taxes  of  $29,5.50,  aiD  cipal  Finance  Officers’  A.s.sociation  cipal  Affairs  and  at  the  same  time' 
ing  did  not  appear  likely,  but  amount  of  net  profit  of  $78,232  have  adopted  resolutions  advocating  to  send  copies  to  the  Secretary  of 
the  corporation  looked  fonvard  to,  which  gives  $167,131  available  for,  a  plan  for  the  creation  of  an  Insti'-  the  Union  of  Quebec  Municipalities 

greater  production  from  labor  in  !  distribution,  etc.  i  tute  with  a  view  to  granting  diplo-  to  the  rresident  of  the  QuebcJ ' 

making  building  materials  more  Dividends  were  declared  during  mas  of  competency  in  the  dutie.s  Branch  of  the  Municipal  Finance 

plentiful,  which  would  encourage  the  year  of  $63,180  equal  to  8  per  assigiK'd  to  you  by  Statute  and  bv  Officers’  .X.ssociation  and  to  the 

construction  and  reduce  costs.  |  cent  on  the  stocJ<,  and  after  de- j  your  Municipal  Councils,  You  will  :  President  of  the  Provincial  Associa- 

Preference  .still  continues  for  1  ducting  this  amount,  the  balance  have  already  appreciated  the  value  tion  of  Secretaries  of  Municipal-  : 

loans  on  exi.sting  properties.  1  carried  forward  is  $103,951.  J  of  such  diplomas  and  of  the  studies '  ities.”  j 


OUR  POLICY  and  aim  is  to  render  banking 
service  and  assistance  not  to  any  narrow  section, 
either  in  a  business  or  geographical  sense,  but 
to  all  classes  of  clients  in  the  different  comnui- 
nities  served  by  our  branches.  Our  doors  are 
open  to  all  who  need  a  banking  service.  Y'our 
local  Royal  Bank  manager  will  be  glad  to  talk 
over  your  financial  needs  any  time  you  say. 


THE  ROYAL  BANK  O?  CA 


Branches  throughout  Canada,  Newfoundland,  The  West 
Indies,  Central  and  South  America.  Offices  in  London, 
New  York,  Paris.  Correspondents  the  world  over. 
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BIG  CONTRIBUTION  ax  XHF 
BY  CANADA  FOR  I 
Ain  TO  FIIRflPF 

^  IV  IjUl\vf£l|  hicher  wacrcs  rer  hour  will  not  i 


AT  THE  LOOKOUT 


Ain  Tfl  iriTDnDli  ^  (continued  from  page  1) 

^41/  IV  LiUllVlLl  higher  wages  per  hour  will  not  meet  i  can  draw  some  comfort  from  the 

_  the  situation  if  they  result  in  re-  fact  that  the  New  Year  sliould 

Total  of  $5.5  Billion  In  Credits  duced  production  and  higher  prices. !  fo7'ob.ser\Vrs^7o'' 

and  Loans  Finance  i  import  Regulations  elusion  as  to  whether  interference 

Minister  Reveals  I  May  Have  Wide  Effect  with  economic  forces  is  a  help  or 

a  hindrance  in  the  attainment  of 
The  econom.'c  record  of  1947  is  material  and  social  progres.s.” 


MORE  CALLS  POSSIBLE 


May  Have  Wide  Effect 


_  I  now  being  studied  in  relation  to  the  |  _ 

Ottawa— In  the  hast  seven  years  pra«pects  for  the  current  year.  The  ,  y  y.. 

Canada  has  contributed  more  tha  Canadian  Bank  of  Commerce  finds  n 

55,500.000,000  to  European  conn-  j,,  •  Production  of  Steel 

tries  and  members  of  the  Brit-  ■  •’  I  „ 

ish  Commonwealth  in  outright  which  business  had  an  oppor- 1  Zero  weather  “played  hob  with 

gifts,  various  forms  of  relief  and  tunity  to  show  its  productivity  for '  finishing  and  nietal-working 

bv  PiTiancc  Minister  Abbntl  in  «  re™n'-o]  sion  period,  while  industry .  week,  aecordlns  to  the  niasasine ' 
detailed  written  reo’.v  to  a  niic.s-  provide  the  largest  and .  Steel.  Ga.s  and  oil  shortages  re- 

tion  bv  D.  C.  5icCuaig  (CCP'-  most  varied  volume  of  civilian  goods  I  tempeiatures 

\Tor,id.  V'PonT.-i  ,  j  ,  ■  *,  a  curtailcd  or  halted  work  in  Pitts- • 

that  burg.  Youngstown,  Cleveland  and' 

the.se'details  haU  been  Pennsylvania  and  ^ 

relea.sed  in  such  complete  fonii  ; -‘'taller  volume  of  domestic  trade.  Ohio. 

and  they  come  at  a  time  when  Exports,  however,  increased  sub- 1  Steel  said  composite  market  price  ^ 
the  United  States  Congress  is  stantially.  and  part  of  the  greater !  increased  to  S78.s59  from  I 

deciding*  on  European  Rocov-  ^  *1  •  ^  :  $48.41  of  the  previous  \V6ck,  coni- 

ery  Program  under  which  cln.ada  ,  vvith  $69.82  a  year  ago. 

may  be  asked  to  make  further:^®  replace  uar-depleted  stocks.  The  ■  ■  ■  ■ 

contribution.^ .  -  Bunk  s  sur\oy  continues.  Airiii  0  A  I  TO  OTA  1/ 

r.i^;,.r"rr.iii.trn^u.'ru”k;  „:';s"i’?,Li.*rtir'?Jcrrd  “t”  ®Al1;!i  PhAK 

mTvTtni’^eqS  ‘Ss^coimtA'^’toi  /he  gross  national  pro-  (Continued  from  page  1) 

participate  to  some  extent  'with  duct  went  for  salaries,  wages  and  1  - 

further  credits,  ^^r.  Abbott,  ho^v-  I  supplementary  labour  income.  |  j-ps^lt  of  heavy  exports  apainst 

ever,  said  last  f.all  Canada  could  Agr:culture  and  other  unmeorpor-  ,  erg^jits  or  as  gifts,  and  also  duo 

not  advance  further  credits.  ®^ed  enterprise  accounted  for  ^  declining  per  capita  production. 

The  figures  given  to  the  Com-  '  over  15  per  cent,  but  investment  lack  of  restraint  on  the  part 

mons  that  showed  the  outright  income,  private  and  corporate,  f,r  buvers  has  'also  been  a  contri- 


“During  1947  about  half  of  the 
$12,000  million  all-time  record 


NEW  SALES  PEAK 

(Continued  from  page  1 ) 


buting  factor.  Unless  these  circum- 


mons  that  showed  the  outright  income,  private  ana  corporate,  f,r  buyers  has  also  been  a  contri- 

gifts  were  $1,000,000,000  to  the  was^  less  than  20  per  cent.  buting  factor.  Unless  these  circum- 

United  Kingdom,  S19.,')S2,00C  ini  With  the  ultimate  object  of  stances  are  recognized  by  all,  in¬ 
wheat  to  Greece  and  $2,211,000,000  increasing  domestic  production.  eluding  the  manufacturer,  mer- 

to  nine  countries  under  the  Mu-  but  with  a  more  immediate  view  j  chandiser,  agriculturist  and  wage 

tu.al  Aid  section  of  the  War  Ap-  of  adju-sting  Canada's  unfavour-  j  earner,  results,  harmful  to  all  are 

propriations  Acts.  ;  able  trade  balance  with  the  United  inevitable. 


\\  ith  the  ultimate  object  of  stances  are  recognized  bv  all,  in- 
icreasing  domestic  production.  eluding  the  manufacturer,  mer- 


The  bre.ak-down  for  the  nine  States,  the  Doniinion  Government  timely  to  state  that  th"  I 

^TlItual  Aid  countries  was  $91,119,-  issued  in  mid-November  a  series  average  hourly  earnings  of  payroll 
900  to  Australia:  $5„508.000  to :  of  import  prohibition.?  and  quotas  I  employees  at  all  plants  of  vour 
the  British  West  Indies.  $28,597.-  |  "^ich  will  mean  readjustments  in  company  in  December  1917  were! 

000  to  China:  $2.'?. 828. 000  to  '  many  industries.’’  70  percent  above  the  average  for 

France:  $11,000,^00  to  Greece:  $18  - |  _  ,  ,  Iqio  comparison,  the 

828,000  to  India:  $15,278,000  to  *  rospect  lor  IttFo  advance  in  the  cost  of  living  index 

New  Zealand;  $159.03,'?,000  to  A  mOSt  Perplexing  One  between  September  1939  and  No--- 

Russia  and  $1,870,077,000  to  the  I  ^  ^^^^vev  of  possible  business  ‘ | 

X.  K  '  able,  was  46  percent. 

T.'in.i,roc  nif/nt.  find  cconomic  conditions  for  1918,  ,  . 

Figures  Differ  .  -  *  .  t  n  <•  ,  i  “Delays  in  the  completion  of  the  I 

Mr.  Abbott  said  that  the  Mu-  -^nies  &  Co.,  Ltd.,  finds  the  important  expansion  projects  vvhich 

tu.al  Aid  figures  differ  from  those  prospect  a  particularly  perplexing  your  company  has  under  construe- 1 
published  in  the  final  report  of  one.  On  the  one  hand  the  momentum  tion.  accompanied  by  increasing , 
the  Mutual  Aid  Board  due  to  the  business  su'>-‘’-ests  pleasing  pos-  costs,  continue  to  be  disappointing.  I 
elimination  of  the  costs  of  goods  1,.  „  .  »■  Under  prevailing  condition.?  plans! 

on  hand  and  decl.ared  surplus  at  ®ibihties,  the  level  of  production  further  extensions  are  definitely  ! 
the  end  of  the  war.  and  sales  is  high,  continued  shortage  discouraged  by  the  impossibility  of , 

Total  amount  loaned  to  la.st  of  co.nsumer  and  capital  goods  at  predicting  the  time  required  for, 
Dec.  31  wa.s  $3,000,609,199.  al-  home  and  abroad  promises  to  well  their  completion  what  the' 

though  the  amount  authorized  iin-  •  ,  ■  ,  r  ,,  ,  ,  final  cost  may  be. 

LiiuLip.i  .-..c  du.uu.iL  u.i  maintain  and  fill  order  books,  un¬ 
der  various  Acts  of  Parliament  ,  ...  — , 

was  S2.551.non.000.  The  remain-  cmiployment  is  at  a  minimum,  money  ,  I  nnniJinTIl /P 

der  pre.siimably  udll  be  taken  up  is  stiil  in  abundant  supply  with  high-  I'BM  I  |||MJIyj||  I  |\/L 

this  year  by  the  nine  countries  grade  bond  prices  at  more  realistic  UHIl  LUUUIiIU  I  I V  L 

m wived.  level.*!,  and  great  new  construction’  (Continued  from  page  1) 

U.K."  cri’trone''"o^7^0,0%,oo^P‘-°->"^^^^^  are  being  planned  or  are  '  ^ - | 

which  ha.s  been  taken  up  and  an-  underway.  Still,  with  the  momentum  ferring  to  orders  placed  for  die.sel- 
other  for  $1,2.50,000.000.  of  which  of  busirie.ss  activity  so  great  that  electric  locomotive.?,  he  expre.?sed 
$965,000,000  ha.?  been  taken.  it  -s  hard  to  visualize  any  quick  belief  that  demand  for  this  new  line 

In  addition  to  these  loans,  to  reversal  of  pro.sperity,  the  survey,  will  continue.  For  many  years  he* 
cLtrihu^d^?/[-4.5oo.OOo”/o^‘’u^^  observes:  pointed  out  mining  machinery  has 


Mutual  Aid  countries  was  $91,119,- 
900  to  Australia;  $5,508,000  to 

the  British  West  Indies.  $28,597.- 
000  to  China:  $23,828,000  to 
France;  $11,000,000  to  Greece:  $18  - 

828,000  to  India:  $15,278,000  to 

New  Zealand:  $159,033,000  to 

Russia  and  $1,870,077,000  to  the 
UK. 

Figure?  Differ 


ssued  in  mid-November  a  series 


fo  I  many  industries.’’ 

^  Prospect  for  1948 
to  A  most  Perplexing  One 


(Continued  from  page  1) 


RR.A.  r.nl  appr.-ipnated  $20,000,-  -Nevertheless  it  's  the  combi-  I - - - -  - ‘ . ’ . 

nation  of  busine.?s  momentum  on  ^s  the  mining  industry  revives  in  ^ 
.  .R.A.  relief.  hand  and  experimental  Canada,  it  can  reasonably  be  ex- ■ 

Canada’s  contribution  to  the  intervention  on  the  other  that  nected  that  there  will  be  an  increase 
International  Refugee  Organiza- ,  makes  an  assessment  of  1948  this  line.  I 

$  5°  ('on  000°’^'’*^'^  approximately ,  prospects  so  inconclusive.  The  Canada’s  va.st  increase  in' 

^o.iuo.uuu.  I  forecaster  mav  vuell  feel  that  he  .  ^  ^  , 

A  further  item  of  Euronean  a«- i  has  been  deprived  of  the  tools,  manufactuie  o.  .ea\>  eq  ip- j 

sistance  w-a.?  the  Canadian  con-:  that  is  uncontrolled  market  ment,  the  ability'  to  obtain  required' 
tribiition  under  the  combined  U.  '  forces,  with  which  he  could  con-  steel  will  for  some  time  be  the  reg-  , 
S.-U.K. -Canada  program  for  mil-  struct  a  reasonable  appraisal  of  ulating  factor  in  production,  Mr. 
itary  relief,  under  which  food, '  the  prospects.  Nevertheless,  he  Casey  pointed  out.  i 

medical  supplies  and  other  civil-  _ _ _ _ 

ian  supplie.?  were  provided  in  the 

pnst-lbieration  period  before  U.  y-H  •  T  I 

£ok  'iv'r  "  Canadian  Business  Index 

This  totalled  $95,600,000.  with  _ _ _ 

$61,000,000  going  to  France,  Bel-  13^^  Change  i 

gram,  the  Netherland.?.  Luxom-  fi.na.vci.al— d.r.s.  *  I  % 


pointed  out  mining  machinery  has 
been  manufactured  by  company,  and 
as  the  mining  industry  revives  in 


bourg,  Nor.vav  and  Denmark; 
$28,500,000  to  ‘  Italy  and  .83,300.- 
000  to  the  Balkans. 

This  total  cannot  be  regarded 
as  an  outright  gift,  however  the 
Finance  Minister  said.  A  portion 
of  the  cost  of  these  supplies 
amounting  to  $1,500,000  has  been 
recovered  from  U.N.R.R.A.  in 
settlement  for  stoc-k.?  taken  over 
to  U.X.R  R..4.  in  the  Balkan.?. 

In  addition  $3,100,000  has  been 
recovered  from  the  di.sposa!  of 
.surplus  stock.?  and  additional  re¬ 
coveries  may  be  obtained  from 
the  government.?  of  countries 
which  received  these  supplie.?. 

BT  RI.INGTDX  .\T  U.XP.ACITV 

Volu.me  of  production  of  Burling¬ 
ton  Steel  Co.  for  1917  wa.?  the  lar¬ 
gest  ever  recorded  in  peacetime 
operation,  it  is  reported.  The  instal¬ 
lation  of  modern  equipment  in  1915 
and  1916  made  po.ssibie  the  increa.s- 
ed  output  and  capacitv  operations 
continued  throughout  the  year. 


Iliiiik  I)>'l)i!?  —  12  niontlik 
l.harlcrrii  Hatik5  —  Nov.  2\) 

Iii'iiiaiiil  iJcposU*  . 

X'lviiia'*  l)»'|<>!iils  . 

Ciiiri-ut  Liaiis  . 


DOMINION  FINANCE 

lolal  lit-vi'iiMcs  . 

OiiliiiHr.v  J'Xpi'iiilitiirt '< 

Special  iDrinol,.  Hecon.)  K\p. 
lotul  livpiiiiJiUiii's  . 

KirSINE.SS  CONDITIO.NS— D.B.S. 
Oenprnl  Fcnnomic  Situation — 


a  niontliv 
'.I  iiimtiiv 
?  moiilhs 
J  month? 


2.21 

],U.I.7,gja.OU0 


»:ii,.’,;(7,i  i:i 
I,«I3,()7J.H..7 


2,2S'2.rif.(,ni)0  —  2. a 

;i,|C,0.1  lii.niio  -e  7.2 

i,i:ia,.7i:i,uuu  -  3s.iS 


.sc, a. c.r, 7  —  (1.1 

S'.S.77I,7C.2  —  II. II 

icri.iic,  t.:ias  —  i 

l,71i2,a.7S,S.7.'.  —  21.2 


4  months  . a... 

19:i5-;«l  equal  Kill 

19.1.6 

192.8 

Indvs  of  Industrial  Produrtion 

H  inontfs  . 

Ih.'i.'i-.'I'J  equal  lOtl 

Kir.i 

119.7 

Production  and  Cf(‘neral  Basincss**- 

la.I.'v-.^O  eriiial  Kill 

Ifis.l 

1  <1  i.M  —  11  months  . 

. Fine  O/s. 

2,r>((:M  I". 

i.oal  —  11  iiKinllis 

.  'lull? 

U.u:>8,n:i 

Mfg.  Production— 

K  months . 

193.', -no  equal  KM) 

177.2 

,  J'loiir  I'nxJuction  — 

4  months  llhN. 

9  .'.81,17(1 

9,;i:i7.si(.', 

'  (  .ittle  Slaiighti-iiiig— 

■6  niuntli?  —  No. 

r.d.'i.hsO 

Hog  Sliiiighlering— 6 

months  . .  .  No. 

2  18(1, (.77 

Cigui'Ptte?  Itflcascfl  - 

-  y  montiis  No. 

1 0,^02. (joo.ddo 

10.7h(i,h(»h,o(io 

Business 
Stafistics 
o  n 

Saskatoon 

show 

increases 

ranging 

from 

4®o  to  28% 

for  the  first  four 
months  of  1947. 

ItiiiiirJi 


I.ealher  lirKit?  anil  Shoe?— 7  mos.  I*rj. 

5  Jtuw  Cotton  Conviimptioii — (I  mos.  lb?. 

.Newsprint  I’rixliictioii  —  12  mo?.  Ton? 
ContiucI?  Awuiiltd  —  7  month?  ..  t 
5.  lililg.  I'ermils  aS  Miiine. — mo?,  S 

S'ti?*l  Ingot  I'rirtlncL  II  mos.  Sliort  'Tons 

I  I’ig  Iron  I'rodnel?  —  II  mos  Sliort  Ions 

;  I'il.  i'l.  I'ow.  Ontpnt  —  11  mos  Ivw’i. 

I  Total  I'.Niioels  .  .  .  II  monlh? 

I  To'al  Impotls  . II  month? 

Tolal  Ti.iile  . II  nionihs 

Trade  lialanee  .  II  months 

r.S.  fialance  .  ...  11  month? 

i  INTERNAL  I  RADE— D.FI.S. 

i  W'holes.'ile  S-iles— -10  mo?,  im.'.-rifl  ripiat  100 
llelail  Sale?  —  11  nionllis  I',i:ri-;:a  i  (|al  100 

PR!(  KS— D.R.S. 

I  W  lioles.ile  I'l  iee?  —  Nov.  10:10  erpml  too 
(list  of  l.ving  —  lie/-.  10:i',.:t0  iM(al  IiiO 
indfi?  Com.  .S'l*K'k? — .\og.  10.0.»-.'t;t  pipia'  too 
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,  Mr.  King  Evidently  Hopes  To  Talk 
It  Out  On  the  Inflation  Front 


(Continued  from  page  i. 
elsewhere  while  he  gets  that 
rabbit  where  he  wants  it,  and 
then  he  i.s  ready  to  go  on 
with  the  act. 

What  burns  him  up  is  tliat 
he  should  be  sidetracked  on 
this  issue  w'hich  cannot  be 
solved  by  anybody,  and  is  to 
him  a.?  futile  and  as  u.seless 
as  a  debate  on  whether  the 
saints  if  thc,v  came  back  to 
earth  would  approve  of  the  St. 
Lawrence  w'atervvay,  or  the  ex¬ 
travagant  use  of  lipstick.  To 
him  the  whole  business  is 
about  as  silly.  But  he  realizes 
that  people  want  something 
done,  and  he  is  giving  them 
this  committee. 

Sooner  or  later  the  Mahat¬ 
ma  hopes  to  be  able  to  do 
.something  leall.v  worth  while, 
and  to  make  people  forget  all 
about  this  high  cost  of  liv¬ 
ing.  Remember  housing'.’  Re¬ 
member  how  hot  it  was  7 
Somehow,  it  is  not  as  hot  as 
it  wa.?. 

Well.  King  has  some  inter- 
esti.Tg  plans,  and  he  hopes  to 


make  this  house  forget  about 
the  high  cost  of  living.  Chances 
are,  by  August,  the  Canadian 
people  will  be  interested  in 
something  else. 

Meanwhile,  however,  he  is 
letting  them  shout  their  heads 
off,  and  probe  their  heads  off, 
and  work  their  heads  off,  on 
the  co.?t  of  living.  Meanwhile, 
by  this  act  of  diversion,  he’ll 
have  you  watching  this  while 
he  does  something  else.  Our 
Houdini  knows  a  trick  or  two. 

I  no  more  than  .vou  know 
what  is  coming.  I  have  no  idea 
what  the  real  issues  will  he 
bv  mid.vear.  I  know  of  course 
that  the  Progre.saive  Conserva¬ 
tives  hope  to  make  an  c’ection 
out  of  the  high  cost  of  liv¬ 
ing.  I  know  that  the  Liberals 
have  no  intention  of  letting 
them  make  such  an  issue. 

Remember  the  old  tune,  the 
Music  Goes  Round  and  Round 
And  Comes  Out  Here.  Well, 
that’s  the  wa.v  I  feel  right 
now  about  this  probe.  I  just 
aimplv  can’t  get  excited.  The 
music  will  go  in  one  tube  and 


Greenshields  &  Co 

Miembers  Montreal  Stock  Exchange 
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SOI  Place  d'Armee, 
Montreal 


come  out  another,  and  where 
will  it  get  anybody,  anyhow? 
Arnt  that’s  the  way  I  see  it. 
*  *  * 

The  government  is  still  looking 
for  a  strong  man  in  Vancouver 
Center  to  be  the  next  Minister  of 
Fisheries.  He’s  got  to  be  good 
too,  to  hold  the  seat.  Huddling 


niKRBRnOKB 


with  the  P.M.  about  this  was  Bos* 

I  Johnson,  Premier  of  British  Col* 
umbia. 

Reaiihariiols  Light.  Meat  &  Povs'cr 

t  o,,  adjourned  special  meeting  of 
shareholders  in  Royal  Bank  Build- 
'  ing,  Montreal  on  Tuesday,  February 
24th  at  11  a.m. 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 

REPORT  OF  THE  BOARD  OF  DIRECTORS 


Toronto,  Canada,  January  28th,  1948. 

To  the  Shareholders: 

Your  Board  of  Directors  is  happy  to  report  herewith  upon  the 
most  active  and  profitable  year  in  your  Company’s  historj’. 

5'our  Company  embarked  upon  what  the  management  considered 
to  be  a  sound  and  forward-lookinR  programme  of  moderniration 
and  expansion  immediately  following  the  cessation  of  the  war.  In 
spite  of  difiiculties  and  dislocations  which  have  occurred  since  that 
oecision  was  arrived  at,  there  is  no  indication  which  would  suggest 
that  this  decision  w  as  unwise.  In  a  period  which  has  been  character¬ 
ized  by  rising  cost?  in  every  department  of  the  business  your  Company 
has  been  able  to  offset  the  narrowing  unit  profit-margin  by  means  of 
greater  efficiency,  increased  production  and  wider  markets. 

Vour  Company  is  about  to  complete  its  postwar  plans.  These 
have  included  the  enlargement  and  modernization  of  the  main 
O’Keefe  plant  in  Toronto,  the  (darling  plant  in  Waterloo,  the 
flrading’s  pl.int  in  Ottawa,  and  the  Brewing  Corporation  of  America’s 
plant  in  Cleveland,  as  well  as  the  construction  of  a  1,500,000  bushel- 
per-annum  nialtin.g  plant  at  Victory  Mills  Limited.  In  addition  to 
these  developments  it  is  proposed  in  the  near  future  to  complete 
extensive  and  fully-equipped  laboratories  for  the  recently  expanded 
Research  Department  of  your  f!ompany.  These  laboratories  will 
ensure  that  no  stone  is  left  unturned  in  the  development  of  new 
methods,  new  processes,  new  products  or  new  by-products.  Your 
directors  are  confident  that  such  a  move  will  enable  your  Company 
to  maintain  its  leadership  in  the  Industry. 

During  the  year  your  Company  was  able  to  re-finance  its  debenture 
indchtedness  at  more  favourable  rates  of  interest.  As  of  March  1st, 
1947,  a  new  issue  of  $3,500,000.00  of  3i’<>  Serial  Debentures  and 
$6,500,000.00  of  3 '2%  Sinking  Fund  Debentures  were  issued.  Part 
of  the  proceeds  was  used  to  retire  the  existing  $4,400,000.00  of 
Debentures  and  the  remainder  for  other  corporate  purposes.  In 
addition,  the  Sharvholdcrs  were  given  the  right  to  subscribe,  by  the 
15th  of  October,  1947.  for  1  common  share  of  stock  at  $20.00  for 
every  10  shares  held.  This  resulted  in  an  increase  from  2,000,000  to 
2,200,000  shares  in  the  issued  capital  stock  as  at  the  3 1  st  of  October, 
1947.  The  response  to  both  of  these  offerings  was  most  gratifying. 

It  is  interesting  to  note  that  during  the  period  of  enlargement 
and  modernization,  in  spite  of  the  declared  policy  of  your  Directorate 
to  disburse  dhidends  on  a  fair  basis,  over  $5,000,000.00  has  been 
provided  for  the  programme  out  of  your  Company’s  earnings,  over 
and  above  the  dividends  paid. 

The  finarcial  statements  which  follow  in  this  report  will  show  that 
your  Company  is  in  a  much  stronger  position  than  ever  before.  So 
far  as  sound  knowledge  and  judgment  can  foresee,  the  very  sub¬ 
stantial  increase  in  your  Company’s  Fixed  Assets  is  represented  by 
low-cost,  strategically  located  units  producing  brands  which  are 
widely  known  and  which  continue  to  enjoy  record  public  acceptance. 

The  net  profit  of  your  Company  after  all  charges  for  the  fiscal  year 
ended  3  1  St  October,  1947.  was  $6, 1  70,4 1 4.87.  This  compares  with 
$4,704,091.10  for  the  fiscal  year  ended  31st  October,  1946.  On  the 
basis  of  the  two  million  shares  outstanding  during  the  first  eleven 
and  one-half  months  of  the  fiscal  period  and  which  ranked  for 
dividends  during  the  year,  the  net  profits  amounted  to_$3.08  per 
.share.  Fhese  improved  earnings  have  been  achieved  in  spite  of 
continued  advances  in  all  costs  of  production  throughout  the  year, 
Wages  and  salaries  have  been  adjusted  from  time  to  time  to  keep 
ahead  of  the  rising  cost  of  living.  As  mentioned  earlier,  the  expan¬ 


sion  of  your  Company’s  net  profits  in  the  face  of  these  increased 
costs  has  only  been  made  possible  by  the  continued  modernization 
and  expansion  of  your  Company’s  Capital  facilities. 

The  satisfactory  showing  achieved  in  the  period  under  review  i* 
the  result  of  the  untiring  efforts  of  every  one  of  the  3,0'77  persons 
who  arc  in  the  employ  of  your  Company  and  its  suhsidiaric.s.  There 
is  no  division  and  no  department  of  ytiiir  Company  which  has  not 
been  confronted  by  many  trying  and  discouraging  problems.  All 
difficulties,  however,  have  been  surmounted.  T  he  programme  of 
expanding  the  Capital  facilities  of  your  Company  has  made  impressive 
progress.  Production  has  been  maintained  at  maximum  levels.  Your 
Company’s  products  have  been  soundly  and  fairly  distributed.  The 
financial  and  accounting  work  throughout  your  Company  has  been 
carried  on  in  such  a  manner  as  to  ensure  that  the  management  w’as 
at  all  times  in  possession  of  detailed,  accurate  and  up-to-date  in¬ 
formation  on  all  phases  of  the  business.  The  public  relations  and 
industrial  relations  of  your  Company  have  been  maintained  at  n 
very  high  level.  Your  Company’s  advertising  programmes  have 
elicited  complimentary  references  from  nearly  every  segment  of  the 
community.  A  steady  and  expanding  programme  of  research  and 
development  has  been  undertaken.  All  this  induces  your  Directors 
to  express  herewith  a  sincere  and  grateful  acknowledgment  to  all 
officers  and  employees. 

Elsewhere  in  this  report  you  will  find  some  detailed  information 
in  regard  to  your  Company’s  public  relations  and  industrial  relations; 
the  progress  of  new  construction;  the  expansion  of  Victory  Mills 
Limited  in  Toronto,  and  Brewing  Corporation  of  America  in 
Cleveland;  a  survey  of  export  markets  throughout  the  world;  samples 
of  your  (iompany's  advertising;  charts  graphically  depicting  over  a 
period  of  years,  the  earnings  and  dividends  paid  by  your  Company, 
fixed  assets  and  depreciation,  average  wage  rates,  and  amounts 
contributed  towards  employees’  benefits,  and  the  division  of  the 
revenue  dollar.  Your  Directors  believe  that  you  will  be  Interested 
in  this  material,  which  demonstrates  most  clearly  the  very  substantial 
growth  and  development  of  your  Company. 

During  the  year  your  Directors,  in  view  of  the  satisfactory  level 
and  stabtlity  of  your  Company’s  earnings,  decided  to  increase  the 
quarterly  dividend  to  fifty  ceqts,  making  an  effective  rate  of  $2.00 
per  share  per  annum.  The  number  of  shareholders  has  increased 
during  the  year  to  13,591. 

It  is  with  the  most  profound  regret  that  your  Directors  record 
the  untimely  death  of  one  of  their  number  during  the  year,  Mr. 
VC'.  1..  Bayer,  who  first  became  associated  with  your  Company  in 
1934.  From  that  time  until  the  date  of  his  death  he  was  one  of  the 
most  active  and  enthusiastic  members  of  the  Board  and  of  the  Execu¬ 
tive  Committee.  His  sound  judgment  and  broad  business  experience 
were  most  valuable  in  guiding  the  policies  and  decisions  of  your 
Company,  and  your  Directors  mourn  his  passing  with  a  sense  of 
real  loss. 

Your  Directors  are  not  unmindful  of  the  diffiailties  which  may 
confront  all  Business  during  the  coming  year.  They  feel  confident, 
however,  that  the  administration  of  your  Company  is  in  .strong 
hands,  and  that  by  the  wise  use  of  the  unrivalled  capital  facilities 
which  have  been  provided,  another  year  of  progress  and  sound 
development  seems  assured. 

On  behalf  of  the  Board  of  Directors; 

E.  P.  TAYLOR,  ashmen 


CONSOLIDATED  BALANCE  SHEET  AT  THE  Slst  OCTOBER,  1947 

(STATED  IN  CANADIAN  FUNDS) 


Current  Assets 

Cash  on  Hand  and  in  Banks  )  5, 8 4'*, 8 10. 1 1 
Investment?  In  .Marketable 
Securities  at  cost 
(Quoted  Market  Value 

$343.000.00) . . .  415,099.40 

Accounts  and  Bills  Receiv¬ 
able  less  reserve  for 
doubtful  accounts  of 

$96.395.40 . .  2.487,387.60 

Inventories  as  certitied  by 

responsible  officials .  8,053,025.32 

Prepaid  Expenses .  613,932.37 

Totiil  Current  Assets .  $ 

Refundable  Portion  of  Excess 

Profits  Tax . 

Investments  in  Allied  Com¬ 
panies  at  cost 
Listed  .Shares  (Quoted 
Market  Value  $2,354,- 

500.00) . $  1,963,369.93 

Subsidiary  not  consolidated 
Dominion  Malting  Com¬ 
pany  Limited .  2,005,1  ■'2.62 

Other  Shares  and  Advances  474,’  1 1.79 

Deferred  Charges . 

Fueil  Assets 

Land . $  2.007,491.18 

Buildings . . $  9,416,631.91 

Plant  and  Equipment .  13,241,698.98 

$22,658,330.89 
Leo.-  Reserves  for  Deprecia¬ 
tion.... . .  7,585,576.06 

$15,072,754.83 
Construaion  in  Progress,.  10,262,622.64 

Containers  of  United  States 
subsidiaries — on  hand  or 
in  hands  of  customers,  at 
cost  less  allowance  for 
depreciation  of  $1,429,- 
222.43 .  l.S-'l. 303.39 

Stindry  Properties  and  Invest¬ 
ments  at  hook  values,  which 
are  not  in  excess  of  cost, 

less  reserves . 

Premium  paid  on  purchase  of 
shares  of  Subsidiaries  ac¬ 
quired  since  3 1st  Qctober, 

1943,  less  amounts  written 
off . . . 


31st  October 
1947 


3 1  St  Octobtr 
1946 


LIABILITIES  AND  CAPITAL 

3 1st  October 
1947 


$17,417,274.80  tU, 151,003.07 
1,343.832.59  l,m, 123,11 


4,44  3.2  54.34  3,297,240  32 

194,281.29  302,119.21 


Current  Liabilitie* 

Accounts  Payable  ind  Ac¬ 
crued  Liabilities . I  4,603.668.63 

Income  and  Excess  Profits 
Taxes  accrued  less  My- 
fnentf  thereon  and  less 
United  States  Govern¬ 
ment  Securities  of 
$1,017,200.00  at  cost 
plus  accrued  interest,  de¬ 
posited  with  bank  under 
loan  agreement  tor  pay¬ 
ment  of  United  States 
Taxes .  2.443.483.69 


3ttt  OetaieP 
1946 


29.2  1  4,172.04  18,2*7,407.67 


Total  Current  Liabilities .  $ 

Debentures  and  Notes  Pay¬ 
able: 

3  '/*%  Serial  Notes 872.2  57.40 
Notes  Payable  to  Banks. . .  4,300,000,00 

Debentures — Secured  by 
First  Mortgage: 

Authorizen 

. $13,000,000.00 

Issued  and  outstanding: 

3*0  Serial  Debentures.  3,500,000.00 

3'4%  Sinking  Fund 
Debentures..,, .  6,300,000.00 

Reserves  for: 

Inventory . 

Refund  of  customers'  con¬ 
tainer  deposits  upon  re¬ 
turn  of  containers — 

United  States  Subsidiaries 
Loss  on  demolition  and  dis¬ 
posal  of  equipment  in 
connection  with  the  ex¬ 
pansion  of  United  States 
Subsidiary . 

Minority  Tolerest  in  Subsidi¬ 
ary  Company . 

Capital  and  Surplus,  repre¬ 
sented  by: 

Capital  Stock— authorized: 

2,300,000  Common 
Shares  of  no  par  value  of 
which  2,200,000  are  is¬ 
sued  and  outstanding. .  .$20,431,122.61 

Capital  Surplus .  1,724.571.19 

Distributable  Surplus .  9.436,693.59 


$  7,047.152.33  $  3,837,896.98 


13,372.257.40  10,900,000.00 
—  $11,491.62 


750.000.00  — 

1.688.329.86  1,717,412.60 


3.775.237.91  .t.69/.«l4./4 

$37,2  I  8.858. 1  8  $9 1,  (56,707. 16 


-  31,612,387.39  24.358,8.14.70 
$57,218,838.18  $43,.156,707./6 


Approved  on  behalf  of  the  Board,  E.  P.  TAYT-OR,  Director, 
D.  C.  BE’rrS,  Uirtetor. 


To  the  .ShareboMefS, 
(,an?H>.in  Breweries  Limited- 


AUniTORS’  REPORT 


.  ..  ....  (k..  .k.,  it,.  '.  IV - ."v wmen  siaiemeni?  nave  ocen  accepieu  ov  us  tor  inclusion  in  ins 

aciiiunt?  'l*™  I  I’ov'sion  for  Refund  of  Customers'  Deposits  on  (  oniainers  appearing  as'a  current  liability  in  th« 

aiiouni?  of  Brewing  Corporation  of  America  ha?  been  rcclassihcd  a?  a  non-current  item.  The  net  asset?  of  Brewing  Corporation  of  America  represent  ap- 


D,uc<l  at  Toronto,  Ontario, 
22od  December,  1947. 


1  consistent  with  that  of  the  preceding  year.  •..vv.uuv.us  miuciio? 

GEORGE  A.  TOlP  IIE  &  CO., 

„  DISTRIBUTABLE  SURPLUS 

For  tie  Year  ended  31st  Octoier,  1947 

Balance  at  Credit  the  1st  November,  1946 . $  6,412,332.90 

Add;  Net  Profit  for  the  year  ended  the  3l5t  October 

1947 . $6,170,414.87 

Net  adjustment  of  prior  periods  provision  for 
income  taxes  less  expenses  in  connection  there- 

'''“h .  I.I29.6S9.99 

- -  7,300,074.86 

rv  y  .  .V  1  J  ,  $13,712,627.76 

Dedurl;  Dividends  Paid . $3,500  000.00 

Provision  fne  demolition  and  disposal  of  plant  and 
txjuipment,  after  deducting  tniuori^  proportion 
in  connection  with  expansion  of  United  States 

Subsidiary . 373.879.31 

Balance  of  expenses  in  connection  with  prior  issues 
of  debeutures  now  redeemed.. . . .  202,034.86 

4,275.934.17 

Balance  at  Credit  the  Slat  October,  1947....: . ,$  9,4)6,693.59 


A  copy  of  the  complete  Annual  Report  will  be  mailed  on  request 
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'  rould  button  tliis  suh.jt'ct  up  nn  I 
po  on  about  our  businoss.  Why 
should  be  arfjue  fiuthpi?  Tho 
question  is  really  decided,  but 
there  often  remains  certain  ques- 
tion.s  in  the  minds  of  our  citi¬ 
zens  that  continue  to  trouble 
tiieni,  such  as  the  followinfr: 

I  1.  .Just  exactly  what  is  Social- 
I  ism  ? 

I  2.  Why  has  the  .Socialist  par¬ 
ty  placed  city  or  government 
I  ownership  of  utilities  a.s  number 
one  on  their  program? 

3.  If  city  or  >;ove?'nment  own¬ 
ership  of  utilities  is  Socialistic, 
then  consider  the  operation  of  a 
fire  department  or  the  schools  or 
I  the  handliner  of  the  mails.  Are 
not  these  also  socialistic  ?  .Just 
what  are  the  proper  functions  of 
g^overnment  as  distinsuisheil  from 
those  processes  which  conform 
to  the  doctrine  of  the  Socialists? 

I  T,,et  us  dis<'uss  these  in  that 
order. 

1.  What  Is  S()<-ialisni  ? 

The  Socialists  believe  there 
should  be  no  piivate  ownership 
I  of  important  business  or  indus- 
I  try  but  that  all  important  busi- 
I  nesses  and  particularly  all  im¬ 
portant  industries  should  be  own¬ 
ed-  by  “the  people. ’’  or  as  they 
Say,  should  be  “collectively” 
owned.  Most  nations  are  .so 
large  that  the  only  way  the 
people  can  express  their  wishes 
is  through  their  government, 
hence  government  ownership  of 
industry,  which  is  ordinarily  own¬ 
ed  and  managed  by  individuals,  is 
Socialism.  So  the  Sociali.st  par- 
I  ty  in  its  1920  platform  contain¬ 
ed  the  following: 

“1.  All  business  vitally  essen¬ 
tial  for  the  existence  and  wel¬ 
fare  of  the  people,  such  as  rail¬ 
roads,  express  service,  steamship 
lines,  telegraphs,  mines,  oil  wells, 
power  plants,  elevators,  packing 
houses,  cold  storace  plants,  and 
all  industries  operating  on  a  na¬ 
tional  scale,  should  be  taken  over 
by  the  nation.” 

’  In  this  platform  the  Socialist 
party  did  not  demand  taking 
over  the  land  but  in  those  Euro¬ 
pean  nations  that  have  adopted 
socialism,  they  have  either  con¬ 
fiscated  the  land,  or  have  broken 
the  ownership  up.  telling  each 
farmer  how  much  he  shall  farm, 
and  just  what  he  should  do. 
and  the  government  has  directed 
the  nature  of  the  crops  and  ilis- 
posal  of  the  products.  The  ord¬ 
inary  and  generally  accepted  defi¬ 
nition  of  socialism,  therefore.  is 
the  following: 

“Socialism  is  government  own¬ 
ership  and  operation  of  the  land 
and  the  means  of  production  and 
distribution. 

This  conforms  to  authorities 
such  as  the  Encyclopaedia  Britan- 
nica  and  is  the  conc'usion  of  H. 
(1.  Wells  in  his  Outline  of  His¬ 
tory.  Socialism  definitclv,  there¬ 
fore.  is  the  enemy  of  private  own¬ 
ership.  It  wotild  destroy  private 
ownership  and  reduce  us  all  to 
the  status  of  serfs  of  the  gov¬ 
ernment. 

Number  One  On  I’rograin 

t\’hy  has  the  .'Socialist  party 
adopted  government  ownership  of 
utilities  a.s  number  one  on  its 
program?  > 

A  little  study  of  the  history 
of  the  Socialist  party  for  the 
past  .oO  years  explains  this  fully. 
About  10  years  .ago  the  .Social¬ 
ist  party  was  plugging  diligently 
for  governme:it  ownership  of  rail¬ 
roads,  but  during  World  War  1 
the  govermnent  did  actually  op¬ 
erate  the  railroads  at  a  great 
lo.ss  and  with  very  poor  service. 
The  Socialists  saw  they  weie  un¬ 
dertaking  too  big  a  job  whe;i 
they  approacheij  their  pui’pose  on 
u  national  scale.  They  therero:'e 
adopted  the  program  of  “tlrad- 
ual  Socialization  of  Industiy." 
One  of  their  winters  i  H.  S.  Hau- 
shenbush )  said,  “if  we  ilo  not 
bite  off  more  than  we  can  che.\ 
we  may  have  a  gooil  deal  to 
(hew  nn  in  the  coming  y.'-ar.s." 
He  and  other.s  pointed  out  th  >t 
the  electii.-'  utilities  were  local  in 
chaiacter  and  offered  a  better  op¬ 
portunity  for  the  Socialists  to 
work  on  a  piecemeal  ba.sis.  Tile 
same  writer  advocated  the  vciv 
significant  policy  of  “Encr.i.ich- 
ing  Control"  with  local  utilitic.s 
a.s  the  first  objective.  Thereu)>on 
the  .Socialist  party  adopted  this 
plan  in  its  Ih'J.k  platform.  Then' 
was  also  organized  the  I’ublic 
Ownership  I.e.aguc  of  .\merica.  | 
with  Carl  D.  Thompson  in  ctuiige.  i 
He  had  once  managed  the  cam-  | 
paign  for  tlie  Sociali.st  party  and  ' 
was  a  fluent  speaker  and  writei-.  I 
The  League  boasted  in  its  Bul¬ 
letin  that  there  was  not  a  city 
in  the  I'nitcd  States  that  could 
not  be  reached  by  their  speakers 
and  literature  within  forty-eig'lit 
hours.  I-'oi-  the  sake  of  brevity 
we  omit  m.iny  other  ex.imple.s. 
riilities  and  Mails 

If  government  (or  city  I  ((\\n- 
ership  of  utilities  is  .socialistic, 
why  is  not  the  handling  of  the 
mails,  etc.,  also  socialistic? 

Government  was  created  to 
govern  and  to  protect  the  indi¬ 
vidual  in  his  daily  life  and  pro-  ! 
tect  his  property  or  property 
rights.  .\t  least  that  is  the  ; 
American  Way,  Wlien  freedirm  j 
of  the  individual  is  attacked,  or  1 
his  right  to  own  property.  or  I 
make  a  living  lawfully  according  I 
to  his  desires,  that  attack  is  in  ! 
line  with  the  platform  of  the  j 
.Socialist  par  ty  which  would  de-  I 
sti'oy  private  ownership  of  prop-  | 
erty  or  industry.  The  conduct  of  ■ 
city  gd\-einment.  say  of  a  fire  | 
department,  or  the  handling  of  ; 
the  mails  by  the  Federal  govern¬ 
ment,  or  the  building  of  high¬ 
ways  or  efforts  at  flood  control 
do  not  destroy  private  property-, 
they  help  and  j'l-omotc  private 
business. 

The  courts  have  distinguished 
between  goveinment  "carrving 
out  government  functions'  as  op¬ 
posed  to  government  acting  as  a 
proprietor  in  competition  with 
|u-i\'ate  biisine.ss.  In  one  case  the 
court  defini'd  gio'ernmental  func¬ 
tions  as  those  acts  that  could 
“uniquely  he  performed  onlv  b\ 
government  "  but  that  grivern- 
ment  goes  iieyond  governmental 
functions  and  hero  ne.s  a  p'  o- 
prietor  wiicn  it  attempts  t'l  do 
those  things  “in  which  private  in¬ 
dustry  is  ordinarily  eiig.iged  ' 

One  writer  defined  the  func¬ 
tions  of  government  as  those  k'- 
quiring  force.  Tims  only  the  gov¬ 
ernment  can  force  nionev  froii 
taxpayers  to  build  or  maintain 
roads  or  scliools.  or  to  maintain 
a  fire  department  or  provide  floo<l 
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Dominion  of  Canada  Savings  Ronds  1957  1 

Ontario,  Province  of  2^4 1969 

New  Rrun.swick,  Province  of  2  *;%  1967 

Rriti.sh  C«)lumbia  Electric  (^o.  3'  1967 

Po'wer  f  Corporation  of  Canada  Ltd,  3^2%  1967 

Rrompton  Pulp  &  Paper  Co.  3^2%  1966 

East  Kootenay  Power  Co.  3'^4%  1967 

Dominion  Dairies  Ltd.  4%  1966 

English  Electric  Co,  4^^  1967 

Northern  Quebec  Power  Co.  Ltd.  412%  1967  1 

James  A.  Ogilvy’s  Limited  41-^%  1967 

v'erney  Mills  of  Canada  Ltd.  4'/2^  ^  Preferred  Mi 

Power  Corporation  of  Canada  Ltd.  6%  Part.  Preferred  M< 

Prices  quoted  on  Bonds  are  “and  accrued  interest"! 
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tion,  it  is  tearing  down  private  '  moting  the  thing  which  thej’  .say 
enterprise  and  i.s  departing  from  they  are  not  for,  and  are  defi- 
governmental  function.  It  i.s  fol-  nitely  promoting  Socialism,  and 
lowing  the  "technique'’  of  the  the  Socialises  theniselve.s  believe 
.Socialists.  that.’’ 

Hams  for  flood  control,  iiriga-  - -  " 

tion.  or  navigation  may  [iroperlv  Dividend  Boost 
be  undertaken  by  government,  1  Sfa 

because  it  i.s  necessary  to  force  Ct|UITODle  1,116 

funds  from  the  public  for  .such  ~ 

pui'pose.s.  and  only  government  Toronto.  —  Directors  of  the 

can  do  that.  Often  in  connection  Equitable  Life  A.ssiirance  ("o.  of 
with  such  dams,  the  development  Canada  have  declared  a  dividend  of 
of  elecHu-  power  can  be  econom- 

ica  Ju.■^  1  i(.(  .  UI17  payable  on  E’eb.  20  to  share- 

J’p  to  that  point  no  private  holders  of  record  E'eb.  It,  1918. 

enterprise  is  destroyed.  That  This  compares  wies  40  cents  paid 

comes  when  the  government  goes  at  the  same  time  last  year  on  1910 

further  and  transmits  and  sells  account. 

this  power  in  competition  with  Dividends  on  the  present  $2.'>  par 

private  enterpri.se.  Such  govern-  stock  were  initiated  with  the  pav- 

ment  undertakings  may  use  the  „f  i.o  ,ents  on  Feb.  20.  JO.'IO, 

taxing  power  of  government  to  this  rate  being  continued  uj)  to 

install  facilities  that  duplicate  ceh,  20.  1916,  when  it  was  raised 

those  of  investor.s  and  since  they  t,,  30  cents. 

are  tax  free,  wholly  or  in  part.  _ _  _ 

and  not  usually  required  to  pay  Canada's  181  wheat  flour  mills 
interest  on  the  money,  they  may  during  1917  had  a  daily  capacity  of 

force  the  liquidation  of  the  .sav-  '  '  ■  '  ' 

ings  of  those  who  have  lawfully 
invested  in  these  entei-prises. 

Hoover  Dam  (Boulder  I)anil  is 
ernment  undertaking  working  co- 
however  an  example  of  a  gov- 
operatively  with  private  enter¬ 
prise,  to  the  advantage  of  all. 

Many  persons  promote  this 
government  intrusion  into  busi- 
ne.ss,  who  are  not  intending  to 
be  Socialists  or  to  help  Social¬ 
ists,  but  they  are  certainly  pro¬ 


control.  Those  things  that  can  ' 
be  done  voluntarily  by  the  work 
of  individuals,  using  their  savings 
or  borrowing  fi'om  the  savings  of 
others,  belong  to  private  enter¬ 
prise  . 

The  o'.vncrship  or  operation  of 
electric  utilities,  undertaken  vol¬ 
untarily  with  juivate  funds  is  the 
function  of  free  enterjuise,  and 
an  invasion  by  government  i.s 
Socialistic  because  it  destroys 
individual  undertakings  by  sub¬ 
stituting  taxes  forced  from  the 
public  in  the  place  of  the  vol¬ 
untary  p.ioling  of  savings.  The 
function  of  the  government  in  ' 
such  cases  is  to  regulate  such 
enterprises  and  protect  the  pub¬ 
lic  just  as  it  does  in  many  other 
ways  such  as  zoning  laws.  in¬ 
spection  of  food  produits,  build¬ 
ing  legiilations  and  many  otliers. 

Not  .AM  Socialistic 

T)ie  reader  might  conclude 
from  what  is  said  herein,  that 
the  writer  believes  that  all  mu¬ 
nicipal  ownership  of  utilities  con¬ 
forms  to  the  line  of  the  S  icial- 
i.=t.s.  Such  is  not  the  case.  In 
the  beginning  private  enterprise 
did  not  provide  all  the  sei'vice 
needed.  When  a  city  then  voted 
bonds  and  built  a  miinicinal  plant 
it  was  not  destroying  any  private 
industry.  It  was  only  ])roviding  a 
service  that  was  not  being  fur¬ 
nished  in  the  ordin.ary  way.  When, 
however,  the  city  attacks  a  sys¬ 
tem  that  is  performing  lUMji.'rly 
under  state  and  federal  regul.i- 
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Ottawa.  -  -  Ilecord  prod'iction 
and  value  of  gypsum  in  1!)17  was 
2.390,1.57  tons  and  $  t.:;SH.7  l.h  and 
salt  output  increased  to  73 1  ..5 1.')  tons 
from  .'■)37.98.h.  says  the  lioiuinion 
Bureau  of  Statistics. 


of  Canada  including  Edmunston, 
N.B.,  Quebec  and  Hamilton. 

Serving  in  Montreal  as  a  member 
of  the  accountant'.s  department  of  a 
branch  in  that  eit.v  in  lOl.o,  he  was 
brought  into  Head  Office  by  Sir 
E'rederick  Williams  -  Taylor,  then 
general  manager  of  the  bank  a.®  his 
.secretary.  In  1922,  he  was  appoint¬ 
ed  assistant  to  the  general  manager. 
Having  been  for  some  months  ))rior 
to  this  promotion  in  charge  of  tlie 
bank's  dealings  in  securities  he  was 
called  upon  to  organize  a  regular 
securities  department. 

This  was  at  a  time  when  commer¬ 
cial  banking  was  adju.=ting  itself  to 
the  marked  changes  appearing  in 
the  whole  economic  life  of  Canada 
and  other  countries.  Severe  depres- 
f  ion  followed  a  period  of  great  busi- 
'lo.ss  expansion  and  corporate  fin- 
aiieing,  in  which  new  trends  mani¬ 
fested  themselves  in  the  investment 
policies  of  all  banks. 

Increasing  in  its  importance,  the 
securities  department  brought  Mr. 
Spinney  into  confidential  relations 


When  Is  Public  Ownership 
Socialistic? 
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When  the  question  of  city  own¬ 
ership  of  a  local  utility,  such  as 
the  electric  plant  and  .sy.stem, 
arise.s  the  average  citizen  usu¬ 
ally  studies  the  subject  from  tlie 
financial  standpoint.  Can  the  citv 
profitably  and  succe.®sfully  oper¬ 
ate  a  light  plant?  What  effect 
will  it  have  on  my  taxes,  or  on 
my  light  bill?  Usually  very  lit¬ 
tle  thought  is  given  to  the  ef¬ 
fect  on  our  American  system  of 
Free  Enterprise  and  on  our  .sys¬ 
tem  of  government.  Those  things 
are  rather  intangible  and  seem 
far  away. 

An  officer  or  emplovee  of  the 
utility  may  say  that  city  owner¬ 
ship  of  the  iitilifv  is  socialistic, 
but  we  rather  exjiect  him  or  her 
to  say  that  and  we  are  not 

much  impressed  with  the  st.ate- 
ment.  The  advocate.s  of  munici¬ 
pal  ownership  scoff  at  the  idea 
and  loudly  proclaim  they  are  not 
socialistic.  The  u.sual  plan  is  for 
the  mayor  to  appoint  a  com¬ 
mittee  to  study  the  advisability 
of  the  city  taking  over  the 
utility.  The  instructions  to  this 
committee  cover  a  variety  of 
items,  but  we  have  never  known 
a  committee  to  he  asked  to  in¬ 
vestigate  the  socialistic  a.spccts  of 
the  proposal. 

Wlial  Is  Socialism? 

It  is  hard  to  understand  wh,\- 

there  should  be  a  diffeience  of 
opinion  about  the  matter.  All  we 
have  to  do  is  to  ask  the  So¬ 

cialists  themselvc.s.  Surciv  they 
know  their  own  aims  and  pur¬ 
poses.  If  we  want  an  authori- 

Lative  opinion  on  some  mal-ter  we 
go  to  a  specialist  on  that  sub¬ 
ject.  We  take  our  ills  to  a  doc¬ 
tor;  our  legal  dfificulties  to  a 
lawyer:  what  more  natural  or 

conclusive  than  to  take  this 
question  of  socialism  to  a  So¬ 
cialist?  They  will  quickl.v  tell 

u.s  that  city  ownership  of  an  , 


i  electric  system  is  pure  socialism 
and  is  the  number  one  item  on 
their  program,  because  the  tech¬ 
nique  they  have  adopted  for  so¬ 
cializing  all  industry  puts  this 
matter  first  on  their  iirogr.'im. 

To  illustrate  what  we  .aie  say¬ 
ing  let  u.s  quote  from  Norman 
Tliomas.  who  has  repeatedly  been 
the  Socialist  candidate  for  Presi- 
dent  of  the  United  States.  In 
19.34.  in  a  speech  he  made  in 
Tennessee,  he  .said: 

“The  TV  .A  is  the  only  genuine¬ 
ly  .soci.alistic  act  (in  the  New 
Deal  I  ...  a  flower  in  the 
midst  of  weeds." 

And  again  10  years  later  he 
.said  the  TV’.A  exemplifies  “what 
socialism  might  do"  and  "the 
techniques  it  might  use  in  the 
proce.ss."  (Douisvil’e  f'ourier  .Jour¬ 
nal,  Oc  tober  9,  194  t.t 

May  Stranglehold 

The  reader  -should  notice  that 
this  eminent  Socialist  say.s  this 
is  the  "technique"  they  would 
use  in  bringing  about  sociali.sm. 
The  technique  may  refer  merely 
to  the  Older  in  which  industry 
is  to  he  socialized,  but  it  may 
also  mean  that  control  of  e'ec- 
tric  power  would  give  a  social¬ 
istic  government  a  strangle  hold 
on  other  industiy.  For  iii.stnnce. 
Carl  D.  Thompson  is  head  of 
the  Public  flwncrship  League  of 
.America,  and  one  time  a  candi¬ 
date  for  nomination  for  Presi- 
dent  of  U.  S.  A.  on  the  So¬ 
cialist  ticket.  He  also  shoiiM  he 
an  authority  on  the  "technique  " 
of  the  Socialists  and  he  said: 

".Successful  public  ownership  of 
power  production  means  an  ade¬ 
quate  control  of  transportation 
and  of  industrial  sources  depend¬ 
ent  upon  electrical  power  for 
their  .successful'  operation." 

It  would  seem  that  having  eon- 
siilted  the  highest  authorities, 
tile  socialists  themselves,  that  we 
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FRCFA  CANADA^S  NORTH  WOODS 


Buried  in  the  logs  that  crash  to  the 
ground  and  hurtle  through  the 
turbulence  of  northern  rivers  lies  ;  .  : 
your  morning  paper!  It  is  the  primary 
task  of  Abitibi  to  turn  those  logs  into 
newsprint.  Without  them  there  would 
be  no  morning  paper  to  instruct,  enter¬ 
tain  and  enlighten  you  in  this  age  of 
fast  happening  world  news.  Canada’s 
pulp  and  paper  industry  thus  becoincs 
a  bulwark  of  democracy. 
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Co'operate  For  Co-operation 

THE  THESIS  ha.<  been  expounded,  and  reiterated. 
In  many  quarters  during  recent  years  that  co-operation 
between  government  and  industry  could  lead  to  a 
solution  of  most  of  our  economic  and  social  problem.s. 
And  proof  that  government  and  industry  can  find 
common  giound  for  co-operative  effort  is  provided 
by  developments  of  recent  years  in  connection  with 
Canada'.s  valuable  forest  resources.  Not  so  many 
years  ago  a  few  far-sighted  individuals  were  warning 
against  depletion  of  our  forests,  blaming  equally  pulp 
and  paper  and  liimbeiing  interests  for  squandering 
our  resources  and  provincial  governments  for  permit¬ 
ting  a  policy  of  over-exploitation.  Realization  that 
our  tremendous  wood  reserves  could  be  depleted  was 
tardy  in  developing  but.  when  it  did  come,  governments 
and  forest  industries  did  not  take  long  to  get  together 
on  protective  measuies  and  co-operate  on  policies 
aimed  at  perpetuating  our  wood  resources. 

Reference  was  made  to  these  co-operative  measures 
in  the  course  of  the  three-day  annual  convention  of 
the  Canadian  Pulp  and  Paper  Association  by  R.  M. 
Fowler.  pre.sident  of  that  body.  Quoting  two  sentences 
from  recent  statements  by  the  Premiers  of  Quebec 
and  Ontario,  the  C.P.P.A.  executive  head  said  "either 
or  both  could  have  been  made  by  a  representative  of 
the  pulp  and  paper  indus'try.  There. is."  Mr.  Fowler 
continued,  "no  difference  of  opinion  on  the  funda¬ 
mentals  of  this  great  question,  and  there  is  every 
reason  to  believe  that  governments  and  industry  can 
co-operate  to  achieve  their  common  objectives  in 
forest  policy". 

The  word  "fundamentals"  in  this  statement  carries 
significance,  as  also  does  the  phrase  "common  ob¬ 
jectives".  There  unquestionably  were,  and  are.  dif¬ 
ferences  of  opinion  on  some  phases  of  the  forest 
problem  and  how  they  should  be  dealt  with.  In  the 
interests  of  a  common  objective,  however,  such  dif¬ 
ferences  were  submerged.  Compromise  was  dictated 
by  attainment  of  the  ends  in  view. 

There  are  few  of  our  economic  and  social  problems 
today  in  which  industrial  leaders  and  government 
are  not  agreed  on  fundamentals.  In  connection  with  j 
most  of  them,  however,  the  means  to  achieve  the 
ends  in  v'ew  are  subject  to  considerable  controversy. 
The  root  of  the  trouble  probably  lies  in  the  fact  that 
industry  as  a  whole,  far  from  co-operating  with  gov-  ] 
ernment,  cannot  co-operate  within  its  own  ranks.  The 
efficient  operation  of  the  Canadian  Pulp  and  Paper 
Association  as  a  clearing  house  of  opinion  and  policy 
•n  the  industry  it  represents  undoubtedly  has  been 
a  prominent  factor  in  the  co-operative  efforts  of  the 
latter  on  the  forest  problem. 

The  P.  &  P.  association  has  set  an  example  for 
other  industrial,  trade  and  business  organizations. 
There  have  been  all  too  few  such  example.s  of  success  in 
co-operative  efforts  between  government  and  business. 
Of  course  there  are  conflicting  viewpoints  to  be  over¬ 
come  and  no  doubt  there  are  faults  on  both  sides. 
But  it  would  undoubtedly  mean  much  -f  in  other 
business  groups  there  was  a  greater  indication  of 
co-operation  for  the  public  interest,  as  well  in  the  ^ 
interests  of  those  directly  concerned,  and  a  greater ' 
readiness  to  place  authority  and  responsibility  in  the 
hands  of  those  organization  officials  expected  to  deal 
with  governments. 

They  Have  a  Price  Story  to  Tell 

THERE  are  a  great  many  indications  that  the 
sharp  increase  in  food  prices  and  in  other  cost  of 
living  items  will  not  be  reflected  in  the  earnings  | 
statements  of  Canadian  corporations  engaged  in 
these  specific  industries.  Even  the  most  cursory  exami¬ 
nation  of  price  relationships  between  wholesalers, 
letailers  and  the  industrial  processors  show  that  the 
main  effect  of  subsidy  dropping  and  of  import  restric¬ 
tions  were  imposed  on  the  price  structure  of  the 
selling  end,  or  just  before  it  reached  the  retail  outlets. 
Certainly  this  has  been  the  case  in  meat  products 
and  in  related  lines  of  dairy  items  —  the  items  most 
in  tne  eye  of  the  consuming  public  and  therefore 
most  vociferously  protested. 

It  is  of  course  free  enterprise,  "monopoly  capitalism” 
that  is  being  assailed  for  profiteering,  but  the  free 
enterprise  system,  as  represented  by  the  corporations 
most  directly  affected  is  doing  nothing;  nothing  at 
all  to  contradict  the  innuendo  and  to  umlo  the  damage 
that  has  been  done  by  word  of  mouth  and  printed 
story.  At  best,  the  facts  may  be  found  to  be  revealed 
in  little  house  organs,  where  firms  addre.ss  themselves 
to  their  own  employees;  they  are  not  revealed  to 
the  consuming  public  which  day  after  day  is  in¬ 
flamed  by  stories  and  speeches  assailing  the  system 
under  which  we  live,  as  yet.  j 

Canada  Packers,  in  the  ".Maple  Leaflet”  discu.sses 
the  question  of  priie  advances  for  the  benefit  of  its 
employees.  It  would  be  better  if  it  addressed  the  same 
me.ssage  to  the  thousands  of  housewives  who  now 
hear  that  everything  would  be  so  much  cheaper  if  | 
we  just  nationalised  this  basic  industry. 

The  article  states  that  with  the  announcement  of  I 
higher  bacon  contract  prices  to  Britain  the  price  per 
hog  automatically  advanced  $8.10;  this  happens  to 
be  the  increase  in  price  of  bacon  products  per  hog 
on  the  domestic  market  and  it  is  also  the  increase 
rece'ved  on  bacon  products  sold  to  Great  Britain.  So 
obviously,  the  only  one  who  is  actually  better  off 
tlian  before  is  the  farmer  who  get  $8.10  more  peri 
hog.  against  which  he  must  of  course  measure  his 
increased  price  of  feed  with  the  dropping  of  subsidies 
on  feed  products. 

So  we  get  back  actually  to  the  old  story  that  nobody, 


not  even  a  government  can  give  something  without  i 
taking  it  away  somewhere  else.  Subsidies  are  this  | 
kind  of  a  gift;  it  can  be  taken  away  painlessly  in  the  \ 
form  of  taxes,  or  it  can  be  taken  away  with  some  j 
pain  in  the  form  of  higher  prices,  against  which  the  ' 

!  tax  saving  must  be  measured.  As  far  as  supply  is  j 
j  concerned,  the  outlook  for  more  hogs  is  slim;  it  : 
j  would  have  been  very  bad  indeed  without  the  higher 
I  price  to  the  farmer.  Even  with  the  higher  price,  after 
j  counting  everything  including  the  average  mortality 
I  among  hogs  before  they  are  ready  for  market,  the 
I  farmer  claims  he  makes  only  95c  a  head  on  the  very 
j  best.  Obviously  there  is  a  story. 

I  But  things  being  as  they  are,  such  stores  will  be 
I  buried  in  technical  statements  of  little  meaning  to 
j  the  average  housewife  and  her  spouse  and  the  "un- 
,  ashamed  profiteering  of  big  business”  continues  to  be  I 
1  the  cry  of  every  agitator  and  soapboxer  in  the  land,  i 
;  The  real  profiteers  are  no  doubt  to  be  found  some- 1 
where  within  the  selling  structure.  But  one  wonders  ! 

;  whether  the  most  obvious  profiteers  are  not  the  poli-  ; 
ticians  who  "do  not  mind  to  lie  for  tb''  .«.Tke  of  a 
great  cause". 

Common  Sense  About  Inflation 

THE  proposal  of  William  Green,  president  of  the  j 
American  Federation  of  Labor,  for  a  five-hour  longer  i 
working  week  as  part  of  his  anti-inflation  program  : 
had  a  catch  to  it.  Before  The  Senate  Banking  Com-  : 
mittee  at  Washington,  Mr.  Green  said;  I 

"1  recommend  that  labor  and  employers  be  I 
called  upon  to  enter  uito  voluntary  agreements,  j 
made  pursuant  to  collective  bargaining,  to  extend  ' 
the  hours  of  work  by  one  hour  per  day  with  the 
prevailing  standard  of  overtime  compensation 
for  the  additional  hour  worked.” 

The  catch  in  the  proposal  is  that  the  extra  hour  j 
per  day  would  involve  overtime  compensation  -  ■  ^ 
in  other  woids  time  and  a  half.  That  one  of  the  most 
lesponsible  of  labor  leaders  would  make  such  a  pro-  ' 
posal  as  a  step  to  achievuig  anti-inflation,  or  that  it 
would  be  seriously  considered  as  such  by  the  public, 
is  just  another  example  of  the  curious  and  confused 
economic  thinking  of  this  post-war  period. 

Mr.  Green  was  countering  a  suggestion  made  by 
C.  E.  Wilson.  President  of  General  Motors.  Mr.  Wilson 
had  suggested  the  five-hour  longer  week,  but  with 
the  difference  that  the  tune  and  a  half  overtime  pay 
penalty  be  removed  on  the  additional  five  hours 
between  forty  and  forty-five  hours  per  week,  with  ‘ 
an  increase  of  only  six  per  cent,  in  the  hourly  pay  rate.  | 
The  idea  behind  the  proposal  for  a  longer  work 
day  as  a  step  in  defeating  inflation  is  that,  with  ' 
more  goods  available,  there  would  be  less  tendency 
on  the  part  of  the  public  to  b‘d  up  prices  because 
of  short  supply.  But  this  idea  would  be  defeated  if 
the  additional  production,  because  of  the  longer  work 
day.  was  at  a  higher  cost;  the  tendency  would  be  to  ' 
raise  prices  on  the  basis  of  the  higher  cost.  ' 

To  follow  the  theory  of  price  and  demand  further,  | 
the  effect  of  providing  additional  goods  at  higher  ’ 
prices  logically  would  be  to  check  demand  rather  | 
than  to  get  wider  distribution  at  somewhat  lower 
prices.  And  once  the  public  demand  is  discouraged  by 
higher  prices,  over-production,  with  the  logical  con-  | 
sequences  of  deflation  could  be  anticipated.  On  the  ! 
other  hand  to  provide  more  goods  at  lower  prices 
would  have  the  effect  of  insuring  employment,  sus-  ! 
taining  consumer  demand  and  maintaining  the  pre-  . 
vailing  general  prosperity.  ! 

Death  Could  Take  o  Holiday  If  .  .  . 

WE  CANADIANS  pride  ourselves  on  being,  by  and  ' 
large,  good  citizens.  We  pay  our  taxes  (grumbling  the  | 
while);  we  ‘get  out  and  vote'  (some  of  us,  anyway);  ; 
we  usually  manage  to  attain  our  Community  Chest  i 
quota;  once  in  a  while  we  even  go  to  church.  In  ! 
short,  we  try  to  make  our  Canada  a  land  fit  to  live  in.  j 
But  we've  ‘missed  up'  sadly  on  some  mighty  im¬ 
portant  things.  As,  for  example,  the  plain  inference  ; 
of  the  following  true  story  (it  happened  not  long; 
ago  -  remember?);  , 

With  a  king-size  chip  on  his  shoulder  the  ‘old 
.sweat'  entered  a  doctor's  office  in  D.V.A.  headquarters  . 
at  Ottawa.  j 

In  his  heart  was  rankling  the  knowledge  that  his  j 
World  War  I  pension  for  an  arthritic  condition  had  i 
been  cut  in  half.  In  his  pocket  rested  a  revolver. 

His  none  too  stable  brain  didn't  connect  the  pension 
reduction  with  a  recent  medical  examination  in  a 
Vancouver  hospital,  which  showed  that  his  physical 
condition  had  improved  to  a  degree  that  no  longer  j 
warranted  the  original  scale  of  payment.  He  needed 
only  a  word  —  a  name  —  to  spur  him  into  lethal 
activity.  i 

"Are  you  Doctor  ...  ?''  he  asked  the  young  oc-  | 
cupant  of  the  office.  "Yes,'’  was  the  reply.  j 

The  old  soldier  then  promptly  shot  to  death  the  i 
37-year-old  World  War  II  veteran  and  himself.  ! 

In  other  circumstances  and  places,  we  read  almost  I 
daily  of  crimes  of  passion,  aa  well  as  all  to  frequent  '  - 
'accidents',  which  take  the  form  of  fatal  shootings. 

In  most  ca.ses  it  is  apparent  that  the  gun-toter  has 
neither  good  reason  nor  legal  authorization  to  posse.ss 
such  a  firearm. 

If  we,  as  the  good  citizens  we  like  to  think  we  j 
are,  would  bear  down  on  our  elected  officials  to  do  ,  * 
away  wdth  illegal,  needless  possession  of  these  weapons  ' 

-  then  indeed  Death  could  take  a  holiday.  * 


One  More  Round  And  We  1 25  years  ago 


May  Be  Out 


THE  BASIC  wage  increase 
demands  now  being  formulated 
are  as  flamboyant  as  ever,  btit 
in  view  of  the  certain  unmis¬ 
takable  signs  affecting  the 
economy,  twice  as  crazy.  It 
all  goes  to  show  what  habit 
can  accomplish  and  what  silly 
rules  can  be  introduced  simply 
by  default.  That,  however,  ap¬ 
pears  to  be  the  way  in  which 
things  are  done  these  days  and 
if  anything  does  happen  to  up¬ 
set  the  apple  cart,  we  shall  all 
look  at  each  other  with  the  ut¬ 
most  astonishment  and  say 
"what  brought  that  on?” 

One  of  the  innovations  intro¬ 
duced  into  Canadian  industrial 
relations  a  few  years  ago  was 
the  annual  "collective  bargain¬ 
ing”  splurge.  It  is  wonderful 
what  peop  e  can  accomplish  if 
they  have  to  sit  down  together 
and  iron  out  a  difference.  It 
is  also  wonderful  what  can  be 
accomplished  when  automatic¬ 
ally,  as  a  democratic  right  a.s 
it  were,  a  handful  of  men  who 
nni.st  justify  the  high  income 
they  enjoy  and  the  high  opin¬ 
ion  of  themselves  which  they 
have  cultivated  can  insist  ev¬ 
ery  twelve  months  that  a  new 
increase  must  be  "bargained” 
for.  Though  what  some  of  these 
things  have  to  do  with  bargain¬ 
ing  would  confuse  even  the  most 
willing  and  pacific  person. 

Tiie  way  the  major  indus¬ 
tries  carry  on,  year  after  year, 
spending  three  months  to  come 
to  a  belated  agreement,  then 
working  more  or  less  properly 
for  six  months  and  then  pre¬ 
pare  during  the  last  three 
months  for  a  guessing  game  as 
to  what  the  next  bargaining 
conference  would  bring,  is  a 
caution. 

*  *  * 

It  would  surely  be  unheard  of 
if,  after  a  twelve  months  con¬ 
tract  has  run  out.  both  sides 
were  to  decide  that  it  has 
worked  well  enough  and  might 
remain  undisturbed  for  another 
year.  It  would  be  even  more 
fantastic  of  course  if  a  barg¬ 
aining  body  actually  were  to  de¬ 
cide  after  a  contract  has  run 
its  brief  course,  that  a  reduc¬ 
tion  is  in  order.  Since  such 
things  need  not  be  expected, 
and  therefore  need  not  be  pre¬ 
pared  for,  we  shall  skip  them 
here  without  further  comment. 
The  fact  is  simply  that  if  the 
Amalgamated  Brotherhoori  of 
sausage  makers  has  a  twelve 
year  contract,  which  is  so'd  to 
the  Union  members  as  fair  and 
thus  accepted,  the  chiefs  of  such 
a  brotherhood  will  almost  cer¬ 
tainly  after  about  six  months 
start  preparing  material  for 
another  assault  which,  in  the 
public  press  and  from  platforms 
will  be  ma<le,  because  of  the 
uneonsciable  hardships  and  star¬ 
vation  wages,  under  which  the 
members  are  expected  to  work. 
So.  the  merry  game  goes  on 
year  after  year.  It  is  habit 
that  has  done  it  and  the  com¬ 
plete  failure  on  the  part  of 
labor  and  management  alike  to 
realize  that  although  the  noise 
is  in  the  usual  cadenzas,  the 
rhythm  has  changed. 

The  daily  press  reports  that 
certain  men  won't  backtrack, 
they  want  22  to  30  cents  an 
hour  extra.  Last  year  it  was. 
say  17':;  cents;  the  year  be¬ 
fore  it  may  have  been  l-o  or 
20  cents;  it  does  not  matter; 
this  year  it  is  22  to  30  cents. 
It  is  a  matter  of  course  and 
everybody  accepts  it  as  such. 
Like  the  1928  boom,  it  will  ap¬ 
parently  go  on  and  on  and  on. 
But  will  it? 

¥  41  ¥ 

Both  nationally  and  interna¬ 
tionally  we  are  now  encount¬ 
ering  the  first  pangs  of  a  buy¬ 
ers'  resistance.  This  has  noth¬ 
ing,  or  not  a  great  deal,  to  do 
with  whatever  fancy  reasons 
you  may  think  of.  Nationally 
it  simply  means  that  Christmas 
is  over  and  that  the  unlimit¬ 
ed  spending  which  seemed  to 
have  become  a  permanent  fea¬ 
ture  of  our  individual  and  col¬ 
lective  economies  has  hit  the 
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first  outposts  of  the  limit  be¬ 
yond  which  people  will  simply 
I  not  go.  Internationally  it  means 
that  certain  unavoidable  po¬ 
litical  and  economic  conclusions 
have  been  arrived  at,  by  cus¬ 
tomers  who  have  been  assum¬ 
ed  to  be  permanently  capaole 
of  buying  on  credit. 

The  consequences  of  such  a 
limiting  of  the  unlimited  spend¬ 
ing.  OL  the  gradual  filling  up 
and  ebbing  away  of  the*  con¬ 
sumer  demand,  must  be  a  clos¬ 
er  shaving  of  costs  and  closer 
shaving  of  selling  prices;  ulti¬ 
mately  it  will  mean  that  the 
cautious  and  sensible  business 
man  will  manufacture  what  he  is 
I  sure  he  can  sell,  and  not  what 
somebody  else  tels  him  he  might 
be  able  to  sell.  How  do  wage  in¬ 
creases  of  22  or  30  cents  an  hour 
fit  into  such  a  picture?  Like  a  six 
fingered  hand  into  a  normal 
glove.  There  will  be  about  one 
finger  in  five  who  can  not 
find  a  snug  hole  to  cuddle  up 
in. 

An  official  of  the  United  Steel 
Workers  of  America,  operating 
in  Canada  for  one  reason  or 
another,  is  sufficiently  modest 
to  withhold  his  name-  when 
making  airy  statements.  He 
probably  does  not  wish  his  wife 
to  know  what  an  airy  fellow  he 
actually  is.  Unnamed  though 
he  is.  he  is  still  reported  in 
the  daily  press  as  saying  that 
while  most  unions  will  want 
something  like  30c  more,  his 
men  will  probably  want  more 
than  that.  As  a  matter  of  faft, 
sti'l  airy  with  his  hands  in  his 
braces  probably  and  smoking 
what  this  country  most  needs, 
"policy  moulders”  are  meeting 


I  this  week  to  study  a  revision 
;  of  'the  30c  demand.  Upwards 
of  course . 

*  ¥  * 

i  He  grants,  rather  magnani¬ 
mously  don’t  you  think,  that 

they  are  not'  looking  for  a 
figlit  this  year.  In  other  words 
what  they  are  asking  for 

should  hardly  produce  an  argu¬ 
ment.  But  if  it  does.  Well  you 
can  find  things  without  look¬ 
ing  for  them.  The  implication 
is  perfectly  obvious.  » 

The  reporter  who  happens  to 
work  on  a  Toronto  daily,  known 
for  a  number  of  the  queer¬ 
est  opinions  in  this  country, 
had  the  good  sense  to  ask  how 
the  unnamed  official  felt  about 
wage  increases  affectmg  the 

•  overall  economy.  The  a.ry  an¬ 
swer  came  back,  like  Jupiter 
Pluvius  talking  about  a  b;t  of 
rain  here  or  there,  nothing  im¬ 
portant,  that  in  his  opinion, 
"they  should  not  put  too  much 
strain  on  it.  Most  of  the  in¬ 
crease  will  be  taken  out  of  ex¬ 
cess  profit". 

Thus  is  gospel.  This  is  gos¬ 
pel,  because  nobody  takes  it 
into  his  head  to  go  out  of  his 
way  to  contradict  him.  This  is 
gospel  to  thousands  and  thou¬ 
sands  of  people  in  this  coun¬ 
try  and  as  long  as  business 
men  just  grumbie  into  their 
smoking  jackets— do  they  still 
wear  these  things  it  will  re¬ 
main  gospel.  The  lie  and  the 
distortion;  the  oft  repeated 
statement  and  claim;  the  self- 
righteous  and  ostensib'y  we'l 
informed  opinion  of  men  who 
work  on  justifying  their  un¬ 
ion  jobs  like  the  company  head 
(Continued  on  page  7) 


From  lh«  Filr«  ol  Finanrial  Timrt 

I  Between  the  year  1916  and  1922 
total  assets  of  Dominion  Textile 
I  have  risen  from  $15,485,515  to  $25,- 
!  401,114. 

Montreal  Light,  Heat  &  Power 
Consolidated  reports  gross  revenue 
amounting  to  $14,431,323,  as  co'  i- 
pared  with  $13,289,965  in  1921,  an 
increase  of  $1,141,358. 

Policies  of  the  North  American 
Life  Assurance  Company  issued  and 
revived  during  the  year  amounted  to 
$17,931,327.  Total  business  in  force 
I  now  amounts  to  $108,0,59,134. 

j  Upwards  of  $2,000,000  in  dividend 
1  and  interest  payments  was  distri¬ 
buted  on  February  1st.  The  Steel 
I  Company  of  Canada  still  has  the 
I  honor  of  being  on  top  in  the  volume 
j  disbursed  with  $311,935. 

Confederation  Life  has  brisk  year, 
with  applications  for  new  insurance 
j  .amounting  to  $27,013,512,  of  which 
$25,060,932  was  accepted.  Total  in- 
I  .--urance  in  force  at  the  close  of  the 
I  \ear  was  $154,812,769;  total  assets 
j  $22,530,537. 

'  Consumers'  Gas  Company  of  To- 
,  I  onto  has  allotted  one  share  of  un- 
:  issued  capita!  stock  for  every  three 
shares  held,  at  a  premium  of  35  per 
cent;  that  is,  at  the  rate  of  $135  for 
,  each  $100  shares  allotted.  This  will 
I  increa.-e  issued  capital  to  $8,000,000. 

1  Twin  City  Rapid  Transit  Com- 
^  pany  for  the  year  shows  net  profits 
of  $1,565,201,  equivalent,  after  pre- 
lerred  dividends  to  6.16  a  share  on 
the  $22,000,000  common  stock,  com¬ 
pared  with  $697,301,  or  2.21  a  share, 

I  in  1921. 


SCRAP  BOOK 


EDITORIAL  FORUM 


Tit  for  Tat 

Since  Canada's  military  attache 
at  Moscow  is  not  permitted  to  visit 
Hinssian  army  camps,  the  Russian 
attache  at  Ottawa  is  to  be  no  longer 
included  when  British,  and  Ameri¬ 
can  and  other  foreign  representa¬ 
tives  are  invited  to  visit  Canadian 
camp.-.  There  is  nothing  significant 
in  this  except  that  Canada  is  con¬ 
forming  to  a  rule  laid  down  by  the 
Moscow  authorities  in  the  matter. 
Since  these  do  not  care  to  extend 
such  courtesies  to  our  office,  they 
no  doubt  expected  Canada  to  reci¬ 
procate,  which  it  is  doing.  Edmon¬ 
ton  Bulletin.  j 

Fat  Postal  Profit 

Word  that  i.ssuance  of  the  much- 
publicized,  tour-cent  "Elizabeth- 
;  F'hilip”  postage  stamp  heia  been 
postponed  for  a  month  gave  a  fleet-  ; 
ing  hope  that  Ottawa  was  going  to 
^  abolish  the  four-cent  stamp  alto-  j 
,  gether  and  commemorate  the  royal ! 

marriage  with  a  three-cent  stamp 
I  and  return  to  three-cent  postage.  1 
I  Government  officials,  however,  . 
hastened  to  explain  that  it  was ; 
production  difficulties,  not  policy , 
troubles,  that  were  holding  things 
up.  The  "marriage  stamp”  will  cost 
four  cents  and  it  will  go  on  sale  ; 
,  February  16.  i 

Ottawa  might  have  marked  the  I 
,  occasion  gracefully  and  diploma-  : 
tically  by  a  return  to  the  three-cent 
postage  that  prevailed  before  1943. ; 
But  apparently  the  government  has  i 
forgotten  that  the  extra  postage ' 
was  a  special  war  levy  that  was  to  , 
be  scrapped  when  the  emergency  ■ 
was  over.  I 

■  If  the  government's  memory 
.suffered,  its  treasury  certainly  ha?  , 
not.  In  1946  the  post  office  depart¬ 
ment  showed  a  surplus  of  $11,000,-  ; 
000,  which  means  every  man,  ■ 
v.  Oman  and  child  in  the  country 
contributed  nearly  $1  each  toward  ; 
the  fat  postal  profit.  | 

It  is  high  time  we  demanded 
relief  from  irksome,  hidden  war- 1 
time  taxes.  And  at  the  top  of  the  ; 

'  list  is  the  one-cent  postal  war  tax.  ■ 
—Vancouver  Province. 


Major  Industry 

Perhaps  a  number  of  Nova  Sco- 
tian.s  were  more  than  a  little  sur¬ 
prised  to  hear  the  figures  of  the 
tourist  business  of  the  past  year 
given  by  the  provincial  minister  of 
indu.'ttry  and  publicity.  An  intake 
ot  $25,000,000  for  this  little  prov¬ 
ince  is  not  at  all  bad.  It  makes  the 
tourist  business,  as  Mr.  Connolly 
pointed  out,  the  most  profitable  in¬ 
dustry  at  present  operating  in  the 
province.  —  Halifax  Chronicle. 

A  Lesson  From  Norway 

Norway's  powerful  labor  organ¬ 
ization  stands  almost  alone  in 
Europe,  or  anywhere  else,  in  vot¬ 
ing  against  wage  increases.  The 
Federation  of  Trade  Unions  ha.s 
just  confirmed  formally  an  ear¬ 
lier  decision  of  its  executive  to 
maintain  wage  scales  at  their 
present  levels,  for  at  least  an¬ 
other  year. 

Norway  has  been  singularly 
free  from  labor  troubles  since  it.s 
liberation  in  May,  1945.  A  na¬ 
tion-wide  settlement  was  worked 
out  in  1946,  gearing  wages  to 
production  and  the  coat  of  living. 
Vvorkers  were  to  receive  pay  in¬ 
creases  on  three  specified  dates 
during  the  years  1946  and  1947. 
provided  production  had  increased 
correspondingly  by  each  of  these 
dates.  Other  than  this,  no  wage 
boosts  were  to  be  permitted  un¬ 
less  the  cost  of  living  index  rose 
to  160  points,  which  it  has  not 
yet  done.  This  settlement  was  de¬ 
signed  to  ward  off  inflation  and 
promote  a  quick  recovery  of  in¬ 
dustry.  and  the  majority  in  the 
Norwegian  labor  movement  are 
evidently  determined  to  uphold  it 
against  all  pre.ssure  for  higher  | 
wages . 

This  stand  displays  the  modera¬ 
tion  and  level-headedness  for 
which  the  Scandinavian  peoples 
have  long  been  noted.  It  contrasts 
vividly  with  the  turbulent  and  ag¬ 
gressive  attitude  displayed  by  or¬ 
ganized  labor  in  some  other  coun¬ 
tries;  and  it  helps  to  explain  why 
Norway,  one  of  the  countries  ' 
hardest  hit  by  the  way,  is  mak-  i 
ing  one  of  the  best  recoveries  | 
in  Europe. — Edmonton  Journal.  I 


ffnside  Stories  of  the  Street 


Curt  Comments  On  Current  Events 

And  there  is  room  for  the  remark  that  most  every¬ 
thing  is  frozen  these  days  but  prices. 

¥  ¥  ¥ 

If  the  Opposition  at  Quebec  have  basis  for  the'r 
charges  about  Mr.  Duplessis'  private  microphone  the 
Quebec  Premier  must  be  given  credit  for  thinking 
up  a  new  angle  in  prdilicity. 

¥  ¥  ♦ 

It  would  have  been  ridiculous  to  have  considered 
that  aliens  succeeding  in  defying  our  immigration  laws 
by  fraud  should  be  rewarded  by  be'ng  granted  Cana¬ 
dian  citizenship  while  desirable  immigrants  are  seek¬ 
ing  passports.  It  is  not  a  matter  of  sentiment  but 
of  enforcing  the  law  and  if  the  law  is  not  a  good 
law  it  should  be  changed. 

¥  ¥  ¥ 

We  must  expect  a  continuation  of  illegal  strikes 
so  long  as  the  fomenters  of  such  disruptions  of  pro¬ 
duction,  having  been  found  guilty  of  law-breaking, 
are  dismi.s.sed  with  an  injunction  to  be  good  little 
boys  and  not  do  it  again.  It  is  for  the  law  to  draw 
the  line  between  the  sincere  workers  for  better  labor 
conditions  and  relations  and  the  trouble  makers. 

¥  ¥  ¥ 

Soinethiiig  peculiar  about  the  workings  of  our  eco¬ 
nomy  when,  in  a  country  that  stands  at  or  near 
the  top  of  world  producers  of  wheat  and  dairy  pro¬ 
ducts,  newspaper  headings  proclaim  that  working  class 
families,  following  further  price  advances,  are  seek¬ 
ing  substitutes  for  BREAD  and  MILK.  And  it  would 
hardly  be  out  of  tune  with  the  times  if  some  new- 
thinker  suggested  cake  and  wine. 


'  George  .Spinney  will  be  remember¬ 
ed  particularly  as  a  tremendous  and 
ambitious  worker. 

‘  WAS  He  cared  little 

:  .YMBITIOI'S  about  club  life,  and 

;  AND  always  gave  long 

1  CONSTANT  hours  to  the  task.s 

:  WORKER  he  had  assumed. 

His  two  big  jobs 
i  were  those  of  president  of  the  Bank 
,  of  Montreal  and  Chairman  of  the 
'  Executive  Committee  of  the  Cana¬ 
dian  Pacific  Railway.  While  he  en¬ 
joyed  his  work  at  the  Bank  he  was 
always  fascinated  by  the  railwaj 
jgame,  and  saw  amazing  opportuni- 
I  ties  for  expansion  in  the  steamship 
and  hotel  departments.  Many  of 
his  more  intimate  friends  believed 
that  at  the  time  of  his  unexpected 
passing  he  was  studying  how  he 
'  might  withdraw  from  the  executive 
^  position  at  the  Bank  and  take  on  the 
I  fulltime  job  a.s  chief  executive  of- 
.  ficer  of  the  C.P.R.  The  bigness  ol 
the  job  was  what  attracted  him, 
and  though  near  the  sixty-yeai 
n;ark  he  had  in  mind  tackling  the 
bigger  job  rather  than  to  plan  to 
I  take  things  more  leisurely.  While 
,  he  was  noted  a.s  an  indefatigable  or¬ 
ganizer  he  never  asked  anyone  to 
work  harder  than  ho  did  himself. 

The  local  Street  has  it  figured  out 
'  that  Winnipeg  Electric  is  likely  to 
!  be  included  in  the 

;  FIGI'RlNi;  ON  next  big  power 
:  WINNIPEG  deal.  A  few  ycara 

!  ELECTRIC  ago  negotiations 

j  DEAL  were  on  between 

,  Winnipeg  Electric 

1  and  the  City  of  Winnipeg,  but  the 
oeal  fell  through  when  it  was  found 
I  he  difference  of  opinion  was  too 
j  great  on  the  value  of  Winnipeg  Elec¬ 
tric  common  stock.  In  the  present 
I  deal  the  negotiations  have  taken 


another  form.  Instead  of  dealing 
with  the  City  of  Winnipeg  for  the 
tramway  system  it  is  believed  that 
the  entire  undertakings  of  Winnipeg 
Electric,  which  include  large  electric 
power  developments  a.s  well  as  the 
t'-amway  system,  will  be  sold  to  the 
Manitoba  Power  Commission.  Should 
.such  a  deal  be  pulled  off  the  Mani¬ 
toba  Government  would  then  make 
its  deal  with  the  City  of  Winnipeg 
tor  the  tram  system.  If  it  is  found 
possible  to  carry  out  on  such  lines 
if  is  figured  it  would  be  much 
more  simple,  as  it  would  not  be  ne- 
ce.ssary  to  have  the  citizens  of  Win- 
mpeg  vote  on  any  referendum  on 
niunicipal  ownership.  Since  the  last 
negotiations  the  operations  of  both 
the  power  and  tram  departments  of 
Winnipeg  Electric  have  shown  very 
'arge  gains,  with  the  result  that 
earnings  more  than  justify  the 
prices  sought  by  the  Company.  In 
addition,  the  Manitoba  Government 
IS  anxious  to  carry  out  further 
power  developments  on  sites  owned 
by  Winnipeg  Electric. 

At  a  time  when  the  Government 
at  Ottawa  claims  it  is  trying  to  keep 
the  price  level 
KIDHTLOr.S  from  getting  out 
PO.SITION  of  bounds  it  is  still 

I  Al'SED  BY  forcing  the  con- 
■'ALES  TAX  sumer  to  constant¬ 
ly  pay  a  higher 
sales  tax  on  all  purchases.  Just  as 
the  price  ot  merchandise  increases 
so  does  the  sales  tax  mount  in  pro 
portion.  According  to  statisticians 
no  single  action  would  better  enable 
the  consumer  to  hold  on  to  a  bit  of 
lioney  than  the  elimination  of  the 
sales  tax,  especially  at  a  time  when 
the  Government  claims  it  is  fighting 
to  avoid  the  perils  of  inflation.  But, 
as  the  Canadian  taxpayer  liEus  found 


,  out,  all  Governments  seem  to  enjoy 
inflicting  new  taxes  on  the  wage 
earner  rather  than  taking  action  to 
ease  his  load.  For  the  size  of  the 
population  Canadians  are  taxed  out 
'<(  reason.  The  system  of  taxation 
is  based  on  that  of  older  countries, 
where  people  have  had  a  chance  to 
iay  aside  a  stake,  while  most  Cana¬ 
dians  still  have  to  put  by  a  little 
something  for  a  rainy  day. 

Even  in  a  somewhat  poor  stock 
market  Con.'^olidated  Smelters  has 
been  giving  a  very 
MANY  KEEP  A  good  account  of  it- 
WATCIIFI'L  self.  Since  the  an- 

EYE  ON  nouncement  of  a 

SMELTERS  large  extra  pay¬ 

ment  in  addition  to 
,  the  regular  dividend  there  has  been 
persistent  accumulation  around  the 
;  new  high  level  close  to  the  hundred 
dollar  mark.  Traders  read  the  tick¬ 
er  as  telling  there  is  almost  certain 
i  to  be  another  split  in  the  stock  in 
the  near  future,  and  they  would  not 
be  surprised  if  it  were  on  a  four 
I  for  one  basis,  with  the  new  stock 
selling  somewhere  around  the  $25 
level.  Brokers  find  the  floating  sup 
ply  of  the  stock  very  small  as  com¬ 
pared  with  the  number  of  shares 
outstanding.  They  attribute  this 
i  situation  to  the  fact  that  the  C.P.R. 
owns  over  fifty  per  cent  of  the  stock, 
and  has  it  all  tucked  away  in  the 
strong-boxe.s.  In  addition,  large  in¬ 
vestment  trusts  have  holdings  run¬ 
ning  high  into  the  thousand.^,  and 
are  in  it  for  the  big  play  rather 
than  any  quick  profits.  This  makes 
it  difficult  for  newcomers  to  pick¬ 
up  much  stock  without  bidding  up 
for  it.  Over  the  last  half  century 
‘^melters  has  made  fortunes  for 
.scores  of  Canadians,  and  it  is  today 
one  of  the  mo.'t  popular  issues 
I  among  th«  base  metal  group. 


Century  Of  Principle? 

Ill  1848  the  pot  of  gold  at  the  end 
.)!  the  American  rainbow  was  discov¬ 
ered  in  California.  Then  came  th» 
Gold  Rush.  This  .same  year,  1948, 
was  the  year  of  revolutions  in  Eu- 
I  rope,  as  though  to  signalize  the  pub¬ 
lication  of  the  Communist  Manifesto 
.  by  Marx  and  Engels  the  Bible  of 
I  tuture  revolt.  Yet  what  started  as 
i  'eft-wing  01'  liberal  revolution  in 
France  and  Germany  led  quickly  to 
the  right-wing  autocracy  of  Napo- 
[  Icon  III  and  Bismark. 

Will  the  year  1948  see  the  begin- 
i  .'iing  of  a  vast  reconciliation  between 
I  these  two  worlds  —  between  the 
material  wealth  of  America  and 
the  social  unre.-t  of  Europe?  Gold 
I  and  revolution  confront  each  other 
1  across  an  ocean. 

I  What  is  needed  is  not  merely  an 
American  century,  as  Henry  Luce 
'  paints  it,  or  a  century  of  the  com- 
j  mon  man,  as  Henry  Wallace  envi- 
!  sions  I't,  but  a  century  of  principle 
I  that  dares  to  step  beyond  concepts 
i  of  nation  and  class,  right  wing  and 
■  left  wing.  New  World  and  Old,  to 
take  cooperative  action  toward  an 
indivisible  good.  -  Chri.stian  Science 
!  Monitor. 

j  Help  yourself  to  Ga.s 

In  Los  Angeles  a  new  wrinkle  in 
:  the  gasoline  business  -  self-service 
I  gas  stations  --  had  more  than  a  few 
I  orthodox  filling-station  operators  in 
i  a  state  of  near  panic.  The  new  sta- 
i  lions,  five  of  them,  were  doing  a 
I  land-office  business  twenty-four 
^  hours  a  day.  Their  prices  on  gaso¬ 
line  were  five  cents  a  gallon  le.'=s 
than  those  of  major  oil  companies 
and  a  tenth  of  a  cent  less  than  the 
;  nearest  independents.  On  oil  they 
offered  a  saving  of  five  cents  a 
quart. 

The  stations  occupy  corner  lots  of 
about  an  acre  apiece  at  busy  inter- 
!  sections.  They  are  of  unique  de- 
'  sign,  having  eighteen  to  twenty 
I  pumps  set  on  islands  which  are  lined 
I  up  at  right  angles  to  the  street.  Cars 
;  can  pull  in.  in  two  rows  twelve  to 
!  fourteen  abreast.  Drivers  can  serve 
I  themselves  in  a  minute  and  a  half  to 
two  minutes  at  the  orthodox  filling 
:  station.  Those  who  need  air  or 
!  'vater  or  want  their  windshields 
I  cleaned  drive  to  the  back  of  the  lot 
j  and  help  themselves. 

I  Five  or  six  pretty  girls  in  sweat- 
;  ers  and  slacks  roller-skate  from 
'eland  making  change  and  collecting. 

I  A  supervisor  in  a  glass  booth  direct.s 
i  them  by  loudspeaker  and  keeps  an 
I  eye  out  for  customers  violating  the 
I  no-smoking  regulations.  -  -  News- 
I  week  Magazine. 

j  A  Speed  Monster 

!  The  athletic  performances  of  the 
I  blue  whale,  as  well  as  its  blubber 
and  steaks,  have  attracted  new  at¬ 
tention  with  the  reports  of  the 
;  British  Scientific  Expedition  to  the 
'  Antarctic.  For  a  beast  normally 
growing  to  some  hundred  and  twen- 
!  ty  tons,  short  bursts  at  twenty-five 
1  knots  and  a  cruising  .''peed  of  four¬ 
teen  and  a  half  knots  for  over  two 
I  hours  at  a  time  sounds  good  going, 
i  It  is  not  surprising  to  learn,  from 
I  a  communication  to  "Nature",  that 
the  Admiralty’s  experimental  de¬ 
partment  is  interested.  It  is  not 
that  submarine  design  is  taking  by 
any  means  its  first  glance  at  the 
I  whale,  but  new  opportunities  for 
more  exact  information  are  not  to 
be  neglected.  Some  10  per  cent,  of 
the  whale’s  tonnage  is  muscle,  and 
at  twenty  knots  it  is  estimated  to 
I  develop  520  h.p.,  which  might  ac¬ 
count  for  its  remarkable  speed  with¬ 
out  assuming  any  snecial  virtue  in 
;  body-shape  or  smoothness  of  skin. 

;  Human  athletes  and  dogs  develop 
I  o.Ol  h.p.  per  pound  of  muscle,  and 
I  if  the  s.s're  reckoning  fits  the  case 
I  ‘he  whale  car  develop  9  h.p.  for 
everv  ton  of  its  total  weight.  Com- 
'  'ng  from  mwer  unit  to  transmission, 
the  wh'''e’s  tail  is  a  major  asset; 

:  it  has  a  large  surface  and  moves 
j  slowly,  so  that  propulsion  comes 
I  from  sending  large  quantities  of 
wate»’  astern  at  comnaratively  .slow 
;  ‘■needs  and  with  less  energy  loss. 

,  It  is  honed  to  obtain  more  precise 
:  information  about  the  whale’.s 
I  muscular  nower  from  future  whal¬ 
ing  ex’-reditions.  —  Manchester 
!  Guardian. 


•'h-  Fmiini'lul  I  l«  itiil'llslipil  nt  2SS 

Notr-  Diimr  SI  VVi-sl  Moiitmil  bv  The 
MniilrpHl  Fiiiaiirtiil  Tlnifs  Piihll<<hiiis 
Company.  Limited.  Montreal.  Secretary, 
A.  E.  Tbomat. 
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HINTS  TO  INVESTORS 


Building  Products-Asbestos 

Bought  the  following  common 
efockH  for  n  hold  over  the  next 
couple  of  yeare:  Building  Productn 
at  16  and  Anbestos  at  18.  Do  you 
consider  them  euitable  for  holding? 
— J.B.L.,  Manitoba. 

At  current  market  of  29’*  for 
Building  Products  and  25  3/4  for 
Asbestos  (close  Monday  Feb.  2) 
you  could  dispose  of  both  issues  at 
an  attractive  profit  on  your  original 
purchase  price.  On  the  assumption, 
however,  that  these  stocks  were 
bought  for  income  and  longer  term 
potentialities,  we  can  see  no  good 
reason  why  they  should  be  sold 
today — unless,  of  course,  you  feel 
that  the  present  is  a  good  time  to 
get  out  of  stocks  entirely. 

While  many  market  observers 
ore  suggesting  some  lightening  of 
the  load  in  equity  holdings  by  rea¬ 
son  of  the  obscure  short-term  out¬ 
look  for  business  and  the  stock 
market,  prospects  over  the  inter¬ 
mediate  term  are  such  that  only 
the  most  pessimistic  would  advise 
wholesale  liquidation. 

Building  Products  is  currently 
paying  dividends*  at  rate  of  $1.40 
a  share  on  stock — rate  .having  been 
increased  from  $1  a  share  annually 
in  October  last.  At  market  of  29 'i, 
therefore,  i.ssue  provides  a  yield  of 
4%  per  cent — a  reasonable  return 
in  light  of  company’s  recent  earn¬ 
ings  record  and  prospects  over  next 
year  or  so.  For  year  1946,  company, 
on  record  volume  of  sales,  reported 
net  earnings  equal  to  $2.68  a  share 
on  outstanding  stock,  up  from  $1.09 
a  share  ( inclusive  of  refundable 
e.p.  tax)  for  1945.  Indications  point 
to  a  new  peak  in  sales  volume  hav¬ 
ing  been  attained  during  years  just 
ended  and  company,  in  common 
with  most  other  industrial  organ¬ 
izations,  benefitted  in  1947  from 
lifting  of  price  ceilings  during  year. 
Earnings  for  last  year,  despite 
widely  increased  costs,  should  be 
•at  least  as  good,  probably  some¬ 
what  better,  than  tho.se  for  1946. 

Early  outlook  is  bright  with  ex¬ 
treme  shortage  of  housing  in  Can¬ 
ada  indicating  a  continued  largo 
scale  demand  for  company’s  pro¬ 
ducts.  In  addition,  there  is  a  con¬ 
siderable  export  demand,  largely 
unsatisfied  because  of  pressing 
domestic  needs,  for  many  of  its 
lines. 

At  Market  of  25  A.sbestos 
Corp.  shares  provided  a  yield  of 
only  3"i  per  cent  on  the  regular 
SI  a  share  annual  dividend  rate. 
It  should  be  noted,  however,  that 
this  company  has,  over  a  period  of 
years,  pursued  a  policy  of  paying 
extra  dividends  in  addition  to  reg¬ 
ular  payments,  having  distributed 
7.">  cents  in  extras  last  year;  60 
cents  in  1916  and  1945;  20  cents 
in  1914;  .50  cents  in  1943;  and  65 
cents  in  1942.  In  view  of  the  fact 
that  a  total  of  $1.60  a  share  wa.s 
distributed  on  stock  last  year  when 

INVESTMENT  YIELDS 

Supplied  by  Oswald  &  Drinkwater 

I)iv.  App.  Yld. 


INQUIRIES  from  fubscribert 
in  regard  to  thair  invastmantt 
and  problamt  ara  invitad. 
Aniwarf  ara  bated  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  baliavat  raliabla.  fair 
and  unprajudiead,  but  bayond 
tho  axareito  of  eara  in  taeurlng 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  mutt  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in- 
tarast  will  be  published.  Stamp¬ 
ed,  addressed  envalopa  or 
postage  should  accompany  all 
inquiries. 


regular  dividend  rate  was  only  on 
80  cents  a  share  annual  basis,  it  i.s 
not  unreasonable  to  assume  that 
policy  of  paying  extras  will  be 
continued. 

For,  year  1946,  Asbestos  Corp. 
reported  earnings  after  all  charges 
equivalent  to  $1.59  on  stock.  Pay¬ 
ment  of  $1.60  a  share  last  year 
points  to  some  expansion  in  net 
being  reported  for  1947;  a  pre¬ 
mise  which  is  strengthened  by  fact 
that  production  and  sales  were  on 
a  higher  scale  and  that  lifting  of 
ceiling  enabled  company  to  revise 
selling  prices  in  order  to  offset  rise 
in  costs. 

Like  Building  Products,  company 
has  found  difficulty  in  meeting  de¬ 
mand  for  its  output,  export  mar¬ 
kets  having  been,  and  still  being, 
on  a  substantial  scale.  Prospects 
are  for  continued  high  rate  of  de¬ 
mand  for  sometime  to  come. 


I  the  proposed  acquisition  of  the  | 
Tramways  by  the  City  of  Montreal 
wall  be  carried  out  at  this  time  as 
j  the  administration  has  enough  traf- 
1  fic  headaches  as  it  is  without  add- 
I  ing  another  big  one  like  the  street 
'  railway  system.  The  council  was 
elected  only  about  a  month  ago  — 

I  most  of  its  members  on  a  platform  ( 
of  improvement  in  transportation  ! 
conditions-  and  the  administration’ 
is  more  or  less  committed  to  a  po¬ 
licy  of  inaugurating  some  supple-  I 
mentary  transit  system,  subway  or 
elevated,  to  relieve  the  surface  ■ 
congestion.  The  city  doubtless  will  ' 
I  take  over  the  tramways  sooner  or  j 
later  —  possibly  when  the  franchise  I 
expires  in  19.53. 

If  the  city  does  not  acquire  the  i 
tramw’ays  now  it  is  difficult  to  see  | 
what  grounds  there  might  be  for  i 
refusal  to  authorize  the  increa.se  in  I 
'  tares  recommended  by  the  Tram-  i 
ways  Commission.  Costs  have  in-  I 
I  creased  very  widely  —  particularly  i 
j  labor  costs  —  and  company  cannot  ! 
i  operate  profitably  with  existing  ! 
fare  schedule.  B.  C.  Electric  Rail-  j 
way  was  only  recently  granted  an  ' 

'  increase  in  tramway  fares  by  virtue  ! 
of  high  labor  costs  and  Montreal 
Tramways  has  operating  problems 
that  are  unknown  to  the  big  Pacific 
Coast  utility.  , 


rity  top-heavy  in  relation  to  your 
other  holdings. 

On  the  face  of  it,  the  proposition 
of  averaging  down  here  appears  an 
attractive  one.  Purchase  of  another 
16  shares  would  boost  the  yield  on 
vour  20  shares  to  5  per  cent  from 
the  4  Vi  per  cent  you  are  now  re¬ 
ceiving  on  the  10  shares  you  bought 
at  par.  Add  to  this  the  fact  that 
corporation  report  for  fiscal  year 
ended  November  30th  last  showed 
preferred  dividend  requirements 
earned  more  than  S'.i  times  over 
and  the  idea  of  purchasing  addi¬ 
tional  shares  appears  to  be  a  good 
one. 

There  is  one  feature  in  connection 
with  Argus  preferred  which  detracts 
to  some  extent  from  its  virtues  as 
an  investment  —  and  it  is  this  fea¬ 
ture  which  undoubtedly  accounts, 
in  the  main,  for  the  market  depre¬ 
ciation  on  the  issue.  This  is  that 
earnings  of  company  —  and  conse¬ 
quently  maintenance  of  dividends, 
depends  upon  ability  of  tbe  group  of 
companies  in  which  corporation's 
funds  are  invested  to  continue  to 


I  pay  dividends  on  their  common  . 
i  stocks.  ' 

Corporation,  as  you  are  doubtle.ss  ; 
aware,  is  in  the  nature  of  a  holding 
company  which,  although  it  does 
'  not  directly  control  any  of  the  or-  , 

:  ganizations  in  which  its  funds  are 
j  invested,  owns  in  the  main  large  : 
I  enough  holdings  of  their  common  ■ 

'  stocks  to  have  some  say  in  manage-  ' 

'  inent  policies.  Companies  in  which 
I  it  is  largely  interested  are;  Cana¬ 
dian  Breweries,  Standard  Chemical  , 
j  Co.,  B.  C.  Forest  Products,  Massey-  ' 

'  Harris  Co.,  Orange  Crush,  Dominion  ■ 
Store.s  and  Canadian  Food  Products.  ; 

Stock  market  has  been  more  or  | 
le.ss  generally  soft  for  some  time  , 
and  consequently  decline  in  market  , 
lor  the  different  stocks  held  in  cor- 
;  poration’s  portfolio,  has  had  its 
effect  on  value  of  Argus  assets  a.s  a  | 
w'hole.  It  should  also  be  noted  that,  | 
although  there  are  advantages  in  | 
the  Argus  set-up  over  that  of  most  i 
other  investment  organizations  in  j 
that  corporation  mostly  has  its 
funds  invested  in  a  few  companies,  j 
the  policies  of  which  —  by  reason  of  ] 
)ts  large-scale  interest — it  can  have  ; 
some  considerable  influence  upon, 
there  is  the  obvious  disadvantage  i 
that  impairment  or  omission  of  divi-  j 
dend  on  one  or  more  of  the  common  | 
stocks  held  would  have  a  serious  j 
effect  on  earnings  of  the  corpora-  , 
t'on. 
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Gypsum-Laura  Secord 

I  hold  some  shares  of  Gypsum 
uhioh  cost  me  1.5  and  Laura  Secord 
which  cost  18.  Should  1  keep  them, 
or  is  now  the  time  to  sell?  — 
Peter. 

In  view  of  fact  that  you  would 
have  to  accept  a  mode.st  los.s  on 
both  of  these  stocks  were  you  to 
sell  now — Gypsum  is  selling  at  14  Vs 
and  Laura  Second  at  16  -and  in 
light  of  current  operations  an'J 
early  prospects  for  companies,  we 
see  no  good  reason  why  you  should 
be  in  a  hurry  to  dispose  of  either 
i.'.sue. 

Gypsum  Lime  and  Alabastina 
(Canada)  Ltd.  has  declared  4 
quarterly  dividends  of'  25  cents  a 
share  for  current  year,  annual  rate 
of  $1  a  share  comparing  wdth  80 
cents  a  share  paid  for  1947.  Thus 
stock  gives  an  indicated  yield  at 
current  market  of  over  6-,x  per 
cent. 

Company  reported  for  year  1946 
net  earnings  equal  to  $1.32  a  share 
on  stock,  a  substantial  improvement 
over  the  57  cents  a  share  earned 
for  preceding  year.  Fiscal  year 
ends  November  30th  and  indications 
are  that  annual  report,  when  mad.' 
available,  will  show  some  better¬ 
ment  in  earnings'  for  period  as  com¬ 
pared  with  preceding  fiscal  year. 

Sales  during  12  months  ended 
November  30th.  reflected  activity 
in  building  construction  field  and 
were  on  an  increased  scale  as  com¬ 
pared  with  year  before  when  .i 
new  peak  in  sales  was  attained. 
Operating  costs  have,  of  course, 
increased  but  withdrawal  of  ceil¬ 
ings  permitted  recapture  of  rising 
costs  by  increasing  selling  prices. 
Company’s  plants  are  reported  to 
have  been  at  or  close  to  capacity 
throughout  the  year  and  demand 
for  products  continues  active. 

Plant  expansion  and  moderniza¬ 
tion  program  of  Gypsum  Lime  in- 
crea.sed  production  capacity  at  all 
of  its  major  plants  materially. 
Montreal  East  about  30  per  cent, 
Hespelcr,  Ont.  bv  nearly  50  oer 
cent  and  New  Westminster,  B.C. 
by  about  150  per  cent.  Rock  wool 
insulation  output  at  New  Cale¬ 
donia  has  been  tripled. 

Laura  Secord  stock  at  16.  pro¬ 
vides  a  yield  of  5  per  cent  on  the 
SO-cents  a  share  annual  dividend 
being  paid  thereon.  Company’s 
sales  were  seriously  restricted  dur¬ 
ing  war  and  early  part  post-war 
years  by  shortages  of  sugar  and 
other  materials  needed  in  manu¬ 
facture  of  its  candies  and  wide'v 
rising  costs  were  an  important 
factor  in  opeiations.  Shortages  in 
recent  month.s  have  been  considor- 
ably  relieved  and  company  has 
been  able  to  more  or  less  discon¬ 
tinue  rationing  of  sales  and  to 
bring  back  on  the  market  manv 
lines  of  confectionery  production  of 
which  had  been  discontinued  for 
some  time. 

For  fiscal  year  ended  September 
30th  1947,  Laura  Secord  reported 
a  moderate  increase  in  sales  over 
previous  year  but  net  earnings 
were  off  slightly  at  equivalent  of 
85  cents  a  share  from  88  cents  a 
share.  New  units  have  been  open¬ 
ed  and  more  are  planned  and,  a." 
company  has  held  down  its  selling 
nrices  while  maintaining  the  quali¬ 
ty  of  its  products,  volume  of  sales 
seetn.s  likely  to  show  a  more  or  less 
substantial  expansion  for  current 
fiscal  year..  Due  to  expanding  costs 
and  moderate  selling  prices,  it  is 
doubtful  if  earnings  will  expand  in 
keeping  with  increase  in  sales,  but 
dividend  of  80  cents  a  share  sliould 
at  least  be  amply  covered. 


Standard  Paving;  Preferred 

Will  you  be  good  enough  to  I 
advise  me  in  connection  with  a ' 

1  recommended  purchase  of  some  1 
shares  of  Standard  Paving  A  Mate¬ 
rials  preferred.  I  am  Interested  in 
buying  something  which  will  com-  ! 
bine  a  decent  rate  of  return,  reason-  j 
able  security  and  possibilities  for  { 
appreciation  in  market  value.  I  am  ; 
told  that  the  above  stock  fills  the  { 
hill,  but  would  like  to  have  your  I 
comments  on  It  before  taking  any  ! 
action _ T.S.A.,  Toronto. 

Paying  $1.25  a  share  annually  in  ; 
dividends  and  with  an  extra  of  25  i 
cents  payable  in  April  of  this  year  1 
and  selling  at  around  19*4  a  share 
on  market,  preferred  stock  of 
Standard  Paving  &  Materials  Ltd.  I 
provides  a  yield  to  the  purchaser  of 
about  7 •"■4  percent.  , 

It  should  be  noted,  of  course,  in  ' 
connection  with  the  relatively  i 
I  generous  return  on  the  stock  that ! 

'  it  is  entitled  to  a  cumulative  an¬ 
nual  dividend  rate  of  only  62 ’j 
cents  a  share  in  addition  to  which 
i  it  carries  a  non-cumulative  dividend 
j  of  62 ’i  cents  annually  payable  be- 
I  fore  any  distribution  can  be  made 
[  on  common  stock  of  company  and 
;  a  further  62  >2  cents  a  share  annual 
;  participation  with  the  common 
stock.  In  short,  the  stock  can  pay 
'  a  maximum  of  $1.87’3  a  year  in 
;  dividends  --  in  the  event  of  62 '.j 
'  cents  a  share  or  more  being  paid 
in  annual  dividends  on  common  or! 
a  minimum  of  62' i  cents  a  share. 

Standard  Paving  &  Materials 
Ltd.,  controls  All  Steel  Building.'; 
Ltd.,  Standard  Paving  (Maritimes) 
Ltd.,  Standard  Paving  Ltd.,  Na- 
,  tional  Sand  &  Materials  Co.,  and 
!  Consolidated  Sand  &  Gravel  Ltd. 
Subsidiaries  contract  for  paving 
work  and  deals  in  sand,  gravel  and 
load  building  materials.  All  Steel 
'  Buildings  Ltd.,  being  in  business  of 
erecting  all-steel  fabricated  build- 
;  ings  under  agreements  with  Great 
Lakes  Steel  Corporation.  In  view  | 
of  large  scale  deferred  demand  for 
j  roads  and  highways  construction 
i  and  improvements,  active  opera- 
!  tions  are  in  prospect  for  operating 
!  .subsidiaries  for  some  years  to ' 
I  come. 

Operating  results  have  improved  ' 
widely  during  past  3  years,  income 
before  taxes  having  risen  from 
;  $149,672  for  fiscal  vear  ended 
!  March  31st  1945  to  $’207.1.55  fo- 
following  year  and  $255,101  f.or 
fiscal  year  ended  March  31st  1917. 

;  Net  after  taxes  increased  from  $41,- 
’  344  for  1914-45  fiscal  vear  to  $61,- 
I  .540  for  194,5-46  and  ‘  $97,485  for 
1916-47,  latter  figure  being  equal 
I  tc  $1.25  a  share  on  outstanding! 
1  preferred  stock.  For  1946-47  fiscal 
;  year  there  were  non-recurring , 
'  earnings  of  $39,041  for  profit  on 
i  sale  of  machinery  and  investments 
i  and  $27,811  for  credit  settlement  in 
connection  with  war  contracts. 

I  Volume  of  business  during  cur- 
I  rent  fiscal  year,  according  to  re- 1 
!  ports,  have  been  running  ahead  of 
preceeding  year  and  removal  of  1 
price  ceilings  in  most  directions, 
j  together  with  disappearance  of  ex- 
;  cess  profits  tax  as  from  end  of 
;  current  calendar  year,  should  be 
reflected  in  earnings. 

In  view  of  the  provisions  sur- 1 
.  rounding  dividends  on  stock.  Stan¬ 
dard  Paving  preferred  must  be 
1  considered  as  having  a  distinct 
element  of  speculation  attaching  | 
thereto;  this  is  looking  ahead  over 
a  period  of  years.  Insofar  as  im- 1 
mediate  potentialities  are  concern- 1 
ed,  however,  issue  appears  to  offet 
some  attractions  for  the  business 
man  investor  as  a  purchase  foi 
income  and  possible  stock  market 
appreciation.  As  and  when  common 
stock  pays  anything  in  the  way  of  i 
dividends,  return  on  preferred  stock 
will  be  increased  accordingly  — 
up  to  62'-l>  cents  a  share  yearly  at 
least  —  in  which  event  a  higher 
market  value  for  the  preferred 
might  reasonably  be  looked  for.  . 
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Montreal  Tramways 

As  a  shareholder  of  Montreal 
Tramways  I  was  very  pleased  at 
the  news  that  an  increase  in  fares 
had  been  reeriminended  lint  now, 
with  all  this  talk  of  delay  and  of 
the  possibility  of  the  city  taking 
over,  1  am  distinetly  worried.  1  was 
a  shareholder  of  Montreal  Power 
and  have  vivid  and  painful  recollec- 
tinns  of  what  happened  when  that 
got  into  polities.  Please  let  me  have 
your  valued  advice  as  to  what  I 
should  dc  with  this  stock  —  hold 
on.  or  sell  now. 

L.  f\,  Wcstmoiint. 

Your  reference  to  Montreal  Pow¬ 
er  and  politic.s  explains  why  W'e 
would  he.sitate  to  hazaiil  an  opin¬ 
ion  a.s  to  what  coiir.se  you  should 
''ollow  in  conne.  lion  With  your  hoid- 
ings  of  Montfeal  Traniways  When 
the  affairs  of  a  public  utility  com¬ 
pany  become  invoiced  In  politics 
almo.-tt  .'thstliihg  i.s  lialtle  to  haoprn; 
I'.ence  we  If  el  that  we  must  re- 
Ir-Tiii  fiom  advising  you  on  the 
quc.slion. 

We  arc  iiti  liticd  lo  doubt  wltelher 


Ar^tis  Corp.  Preferred 

Please  be  good  enough  to  give  me 
an  expression  of  opinion  as  to  the 
advisability  of  buying  preferred 
shares  of  .\rgiis  Corporation  Ltd. 
at  the  present  market  price  of 
around  .S8U  a  share.  IVIy  reason  for 
asking  this  information  is  that  1 
I  now  hold  10  shares  which  I  bought 
at  par  from  the  underwriters  about 
‘i  years  ago  and  my  object  would  be 
I  to  average  down  on  my  purchase 
,  price.  .According  to  the  last  state*. 
I  ment  of  affairs  submitted  the  finan- ' 
I  cial  position  of  this  firm  appears  to 
be  very  sound;  the  dl^dend  on  the 
shares  well  secured;  and  1  fail  to 
I  understand  the  reason  for  a  20  per 
(eiit  devaluation  of  preferred  shares 
I  which  .-arry  cerlaiii  udvanluges  Ite- 
:  sides  a  -li  ;  per  cent  inlefest  rale. — 

'  B.R.,  .<(.  .i.iiiiis. 

j  Question  of  whetlier  you  should 
j  average  down  on  your  iioluings  of 
rgus  Corp.  piclerrea  depend.s  on 
j  several  difiereiil  factor.s  —  chief  of 
!  which  is  that  of  diver.sifioatioh;  in 
other  words  would  purcha.se  of  an 
‘  additional  It)  share.s  of  the  .stock 
make  youi  investment  in  this  seen- 


One  More  Round  And  We 
May  Be  Out 


(Continued  from  page  6) 
works  on  justifying  himself  be¬ 
fore  his  shareholder.s.  There  is 
only  one  great  big  nasty  dif¬ 
ference. 

The  businessman  can  not  be 
bothered  telling  his  story.  Rath¬ 
er  than  to  put  his  facts  and 
figures  into  everyday  words 
and  spill  them  out  until  they 
do  find  an  echo  in  public  un¬ 
derstanding,  he  would  hide  them 
in  a  financial  statement  of 
great  orthodoxy,  pleasing  to 
the  accountant,  and  meaningless 
to  the  man  in  the  street  who 
ultimately  doe.s  make  the  pol¬ 
icy  of  this  country. 

»  ¥  ¥ 

If  it  were  only  a  quarrel  of 
opinions,  if  it  were  only  a 
matter  of  two  distinct  groups 
of  management — labor  manage¬ 
ment  and  capital  management 
— trying  to  justify  their  jobs, 
it  might  not  be  so  serious. 
The  really  serious  aspect  is  the 
fact  that  on  the  utterly  insane 
habits  established  for  the  glori¬ 
fication  of  blatant,  self-ap¬ 
pointed  men  depends  the  suc¬ 
cess  or  downfall  of  our  pres¬ 


ent  system.  The  round  of  wage 
increase-s  now  forecast,  it 
seems  without  preliminary  pro¬ 
test,  can  not  but  leave  (Can¬ 
adian  industry  in  the  most  pre¬ 
carious  position  in  many  years. 
It  lequires  little  to  upset  deli¬ 
cate  structures  if  they  sudden¬ 
ly  find  themselves  loaded  with 
high  cost  inventories  at  a  time 
of  shrinking  sales.  The  very 
first  wave  of  disturbance  in  the 
industrial  employment  levels 
will  be  advertised  far  and  wide 
and  noisily  as  the  ultimate 
proof  of  the  inadequacy  of  the 
free  enterprise  system  and  if 
anyone  thinks  that  it  will  be 
a  more  conservative  govern¬ 
ment  that  will  follow  the  les.s 
conservative  one  he  ought  to 
think,  in  heavens  name  again. 

Yet,  one  can  be  reasonably 
certain  that  this  is  one  of  the 
major  purposes  of  the  contin¬ 
uous  drive  towards  higher  and 
higher  operating  casts,  coupled 
with  demands  for  shorter  and 
shorter  working  weeks.  What 
el.se  can  be  expected?  Is  it 
reasonable  to  assume  that  the 
men  who  politically  are  the 


leaders  of  a  party  which  i)ro- 
fessedly  wi.shes  to  end  the  free 
enterprise  system,  will  in  their 
role  as  labor  union  leaders  as¬ 
sume  any  function  but  the  one 
most  likely  to  disturb  the  sys¬ 
tem  and  to  bring  nearer  its 
downfall. 

¥  4^  ¥ 

We  accept  their  words,  we 
speak  to  them,  as  if  tliey  were 
men  of  distinctly  split  person¬ 
alities,  one  of  which  is  alway.s 
left  at  home.  Busine.ss  leaders 
still  act  as  if  it  were  possible 
to  discu-ss  company  and  sys¬ 
tem  V'elfare  with  the  leaders 
of  their  union,  when  the  same 
men,  as  leaders  and  advocates 
of  a  political  system,  spend 
all  their  time  on  proving  that 
the  system  is  uivA-orkable  and 
the  company  is  a  monstrosity 
of  monopolism . 

It  i.s.  to  be  flank,  one  of 
the  silliest  games  ever  played 
by  grown  up  men  whose  views 
are  worlds  apart  and  who.se 
methods  are  written  in  alto¬ 
gether  different  language.s.  To 
boost  steel  and  rubber  and  all 
the  other  basic  commodities  the 
way  these  individuals  propose 
would  be  the  most  ruinous  step 
at  a  time  of  tightening  price 
problems  and  marketing  condi¬ 
tions.  To  resume,  at  a  time 
when  sales  resistance  is  mount¬ 
ing  and  inability  to  buy  i.s 
quite  evidently  increasing,  an¬ 


other  twisting  of  the  .spiral 
could  only  mean  to  dislocate 
beyond  lepair  the  industrial 
structure  wliicli  we  have  car¬ 
ried  forward  since  the  war. 

All  the  solemn  discu.ssions  and 
explanations,  the  pseudo-eco- 
nomic  dissertation.s,  the  double 
talk  and  tlie  tear  jerkers,  all 
that  will  not  wipe  out  the 
one  single  fact  that  if  the 
[iresent  system  i.s  to  be  dis¬ 
credited  by  failure,  ^  if  it  is 
to  be  discarded  after  a  count¬ 
ing  of  beads,  rather  than  the 
contents  thereof,  nothing  is 
more  likely  to  bring  this  about 
quickly  than  the  supine  sil¬ 
ence  and  inaction  and  ultimate, 
acquiescence  to  that  which  is 
now  being  cooked  up.  If  we  are 
to  have  another  big  round,  it 
might  well  be  the  last  one. 


Record  1947  Sales 

For  Virginia  Dare 

Toronto.  —  Reports  indicate  that 
•sales  of  Virginia  Dare,  Ltd.,  for 
the  year  ended  December  31,  19  47, 
were  at  the  highest  level  in  tiie 
history  of  the  company. 

The  company  recently  opened  an 
additional  unit  in  Hamilton  and 
new  store.s  will  be  opened  shortly 
in  the  Kingsway  district,  Toronto, 
and  in  Orillia. 

It  is  also  expected  that  the  com¬ 
pany's  new  store  on  5’'onge  St.  will 
be  opened  within  a  few  weeks. 


ANOTHtK  MtSSAGC  TO.., 


THE  SHAREHOLDERS  OP 

BROWN  COMPANY 


\N.  have  received  a  letter  from  the  directors  of  our  company 
giving  their  picture  of  the  recent  history  and  the  outlook  for  the 
future  of  Brown.  On  the  strength  of  it,  the  preferred  stock  dropped 
fifteen  points,  and  the  common  stock  proportionately. 

Let  us  not  be  misled  by  gloomy  predictions.  What  of  the  earnings 
from  the  new  plants  coming  into  production  now  at  Berlin,  and  the 
benefits  from  the  further  amounts  used  for  rehabilitation  and  improve-^ 
ments?  Was  this  moneyi^spent  to  no  purpose?  Even  during  the  war 
years  our  company  earned  its  preferred  dividend  every  year,  before 
these  large  amounts  were  spent,  and  during  a  time  when  the 
company  "experienced  the  squeezing  effect  of  manufacturing  costs 
rising  against  selling  prices  established  by  Government  agency.* 

(1945  annual  report). 

This  letter  states;  "Net  proceeds  of  the  sole  of  the  Bersimis  property, 

$2,905,011  .  .  .  ore  needed  for  the  continued  rehabilitation  of  the 
Canadian  plant".  Nevertheless,  our  management  refused  on  offer  of 
$20,000,000.  for  the  Canadian  plant  in  1946,  as  being  far  below  the 
value  of  the  assets  there.  If  future  earnings  from  this  plant  are  not 
Going  to  be  substantial,  why  was  it  not  sold  ? 

W  e  hove  placed  the  power  to  elect  the  directors  of  our  compony 
in  the  hands  of  three  Voting  Trustees.  We,  the  shareholders,  hove 
little  control  over  the  management  of  our  company.  But  if  the 
directors  present  us  with  an  unfair  plan  of  recapitolization  we  can 
refuse  to  accept  it.  Let's  stand  together. 

It  is  time  for  inauguration  of  dividends  on  the  preferred  stock,  to 
give  some  return  to  shareholders  who  have  been  waiting  many 
years,  and  to  prevent  the  arreors  (now  $48)  piling  up  any  further. 

Tlilf  A^verMtemen*  (•  S|MMere4  by 

A  OROWINO  OROU.  OF 

DETERMINED  SHAREHOLDERS 

t®***'****^  pqrti**  may  writ#  Th#  Fi#««clal  Tim#t,  N#.  2SS,  kMt  art  rtoptcfftllf  rtquttttrl  «  #4  ft  tuptcf  «  ptrsonal  rtply  at  thii  tlmt. 
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'  Sarnia  refinery  receives  18,000 
I  more  barrels  a  day  because  of 
the  use  of  the  58-year-old  pipe. 

!  Last  winter  the  Montreal-Port- 
land  pipe  line  in  which  Imperial 
has  a  10  per  cent  interest  was 
ta.xed  to  capacity.  Not  only  did 
.  it  carry  enormous  quantitie.s  of 
crude  oil  to  Montreal  East  but 
it  also  moved  cargoes  of  stove 
oils  and  furnace  fuel  oils  to 
I  meet  increased  requirements  for 
. ;  those  products. 

The  operators  have,  as  one 
1  put  it,  "scoured  the  world"  for 
.  pipe  to  increase  the  line's  capac- 
•  ity,  and  found  none,  and  so  they 
!  have  fitted  the  line  pumps  with 
1  larger  plungers  to  force  more  oil 
1  through  the  234  miles  of  pipe. 

I  This  has  raised  the  capacity 
from  60,000  to  70,000  barrels  a 
1  day. 

To  Raise  Capacity 

Now,  workmen  are  installing  an 
extra  pumping  unit  in  each  of 
the  eight  pumping  stations  along 
the  12-inch  line.  This  will  raise 
the  daily  capacity  to  80.000  bar¬ 
rels  of  iight  or  medium  crude,  or 
;  65,000  barrels  of  heavy  crude. 
Adding  the  larger  plungers 
cost  $74,000.  The  new  pumps  will  I 
require  an  additional  $700,000.  j 
They  are  too  large  for  the  pres-  i 
ent  pumphouses  and  wdll  have  to  ' 
be  housed  in  Quonset  huts  to  ' 
protect  them  from  the  weather, 
because  permanent  building  ma-  i 
terials  are  not  available.  The 
I  plungers  were  installed  last  May 
and  it  is  expected  that  the  new 
!  pumps  will  be  ready  for  work 
this  month. 

Looking  to  the  future,  the  pipe 
line  officials  plan — when  mater-  ; 
ials  are  available-  to  run  a  20-  , 
inch  line  from  Montreal  to  Port-  , 
land.  This  would  provide  a  total  ; 
flow  of  140.000  to  175,000  bar-  ; 
rels  a  day  for  the  four  refin-  : 
eries  in  Montreal.  The  cost  has 
been  estimated  at  $10,000,000  ta 
$11,000,000.  but  it  is  not  expect¬ 
ed  that  pipe  and  other  necessar-  | 
ies  will  be  available  before  1950  i 
or  1951.  I 

For  the  line  from  Sarnia  to  i 
field  Cygnet.  Ohio,  future  plans  call 
for  a  16-inch  line  for  the  152- 
mile  stretch,  with  one  pump'ng 
station  at  Cygnet,  instead  of  the 
four  no'W  in  use  along  the  line,  j 
This  would  provide  more  econom¬ 
ical  movement  of  crude  into  Im¬ 
perial's  Sarnia  refinery  than  the 
eight-inch  and  two  six-inch  lines 
now  in  use. 

Tliese  developments  are  design- 
a  new  ed  so  that  it  will  be  possible  to : 

import  more  crude  oil  to  Can-  , 
ada.  Pipe  lines  have  also  been  , 
model  constructed  for  transportation  j 
from  Canadian  fields.  I 

The  new  oil  field  at  Leduc  now  j 
has  its  own  pipe  line  leading  to 
the  railway  at  Nisku.  eight  miles  I 
aistant.  The  cost  of  the  line,  gath-  i 
ering  lines,  loading  racks  and  spur 
is  about  $375,000.  It  is  expected  | 
the  pipe  line  will  be  extended  to 
Edmonton  when  Imperial's  refin-  I 
cry  is  completed  there.  ' 

Imperial's  newest  pipe  line, 
completed  last  month,  carries  nat¬ 
ural  gas  from  the  new  Eecher 
field  in  Ontario.  The  gas  is  be-  ! 
ing  piped  into  a  metering  sta- 


Imperial  Oil’s  Record 
Expansion  Program 


From  Imperial  Oil  Revic 


Imperial  Oil  Ltd.  is  in  the 
midst  of  the  largest  construction 
program  in  the  Compan.v’s  his¬ 
tory  with  undertakings  that  in¬ 
volve  investments  of  capital  in 
many  parts  of  Canada  and  New¬ 
foundland. 

This  expansion  has  been  made 
necessary  by  the  ever-rising  de¬ 
mand  for  petroleum  products.  In¬ 
creased  facilities  for  production, 
tran.sportation  and  manufacture 
are  urgently  required  and  Im¬ 
perial  is  concerned  with  contin¬ 
ued  exploration  for  new  oil  fields 
and  the  development  of  its  dis¬ 
covery  at  Leduc,  Alberta. 

While  meteri.al  shortages  have 
hampered  all  building  the  Com¬ 
pany  already  has  completed  some 
projects:  others  are  underway; 
and  others  are  in  the  prepara¬ 
tory  stage  ready  for  an  early 
start . 

The  unprecedented  increase  in 
the  demand  for  oil  products  has 
been  a  challenge  to  the  petrol¬ 
eum  industry.  To  the  average 
Canadian  the  current  heating  oil 
situation  is  the  most  apparent 
sign  of  this  demand.  Because 
heating  oils  are  in  short  supply, 
advertisements  have  warned  cus¬ 
tomers  not  to  buy  new  oil  heat¬ 
ing  units  except  under  special 
circumstances.  Nevertheless,  the 
Canadian  oil  industry  as  a  whole 
is  supplying  about  three  times 
the  amount  of  heating  oils  used 
in  1939.  Still  the  demand  ex¬ 
ceeds  the  supply. 

The  consumption  of  other  oil 
products  has  also  risen  rapidly 
and  the  tremendous  increase  in 
demand  has  come  at  a  time  when 
the  oil  industry,  through  no 
fault  of  its  own.  has  not  been 
ready  to  meet  it  in  full. 

This  is  because  equipment  in 
the  oil  industry  requires  frequent 
change,  renewal  and  moderniza¬ 
tion;  and  during  the  war  years 
all  new  construction  had  to  be 
for  war  purposes.  The  industry 
mended,  improvised,  mended  again 
and  kept  on  turning  out  oil 
products  which  the  mechanized 
struggle  required  for  victory.  Oil 
was  a  weapon  and  the  huge 
wartime  requirements  were  met. 

As  the  war  drew  to  an  end. 
Imperial  Oil  was  ready  with 
plans  for  new  construction  and 
modernization  at  the  earliest  op¬ 
portunity.  The  aim  was  to  give 
Canadians  better  service  and 

more  top-quality  peace-time  prod¬ 
ucts  of  wider  variety. 

The  oil  industry  and  business 
generally  expected  a  slackening 

of  war-taut  demands  after  V-J 
Day  that  would  permit  an  ord¬ 
erly  e.xpansion  of  facilities  to 
meet  larger  requirements  fore¬ 
seen  for  the  future. 

Kept  On  Rising 

Instead,  the  demand  for  oil 
products  rose  and  has  kept  on 
rising  and,  when  the  industry 

tried  to  expand  to  meet  public 
needs,  material  shortages  were 
felt  wherever  building  was  con¬ 
templated.  The  pyramiding  de¬ 
mand  made  increased  capacity 
essential  but  lack  of  materials 

interfered  with  construction.  | 
Anyone  who  has  tried  to  build 
a  house  in  the  past  couple  of 
years  knows  the  situation.  Lum-  ' 
ber  was  scarce,  skilled  labor  was 
scarce,  and — most  important 
the  oil  industry — steel  was  scarce. 

"We  are  in  a  steel  strait-jack¬ 
et,”  one  oil  authority  declared 
because  steel  is  needed  for  ex¬ 
ploration  equipment.  for  sh'ps, 
for  pipe  lines  and  tank  cars,  and 
for  refining  and  marketing  op¬ 
erations  . 

Imperial  has  had  to  adiust  its 
building  program  to  fit  the 
shortage  pattern.  Essential  jobs 
have  been  completed  as 
as  supplies  were  available, 
equipment,  due  to  be  retired,  ha; 
not  only  been  retained,  but 
working  harder  than  ever  before 
because  it  cannot  even  now  be 
replaced . 

Desired  but  not  absolutely  es¬ 
sential  construction  has  been  de¬ 
ferred  because  the  Company's 
policy  is  to  avoid,  wherever  pos¬ 
sible,  competition  for  building 
materials  needed  to 
housing  shortage.  New 
offices  in  Toronto, 
al  offices  and  extensive  service 
station  construction  all  have  been 
postponed. 

It  is  anticipated  the  program 
will  soon  advance  more  rapidly. 

H.  H.  Hewetson,  Imperial's  presi¬ 
dent,  announced  recently  that  ar¬ 
rangements  have  been  made  to 
obtain  $24,000,000  which  normal- 
would  be  earned  in  the  ne.xt  few 
years  but  now  will  be  available 
immediately  for  expansion. 

"Imperial  Oil  is  fully  con¬ 
scious  of  its  responsibility  to  its 
customers  for  the  supply  of  pe¬ 
troleum  products  and  has  had 
the  matter  of  physical  facilities 
constantly  under  review,"  he  de¬ 
clared. 

Some  details  of  the  construc¬ 
tion  projects  are  outlined  on  the 
following  pages.  They  range  from 
large  undertakings  like  the  "cat" 
cracker  at  Montreal  East  and 
the  new  refinery  at  Edmonton  to 
much  smaller  but  equally  neces¬ 
sary  developments.  All  will  help 
to  provide  increased  oil  necessi¬ 
ties  and  comforts  for  Canadians. 
Importance  of  E.xploration 
The  fact  that  from  her  own 
territory  Canada  obtains  barely 
10  per  cent  of  the  oil  she  needs 
emphasizes  the  importance  of 
exploration  for  new  petroleum 
reserves  in  t.he  Dominion.  Ac¬ 
cordingly,  Imperial’s  discovery 
this  year  of  a  major  oil  field 
at  Leduc,  Alberta,  has  been  a 
milestone  in  the  progre.ss  of  the 
Canadian  petroleum  industry.  | 
Present  estimates  are  that  Le¬ 
duc  has  a  reserve  of  at  least 
.50,000,000  barrels  and  perhaps 
more.  Some  authorities  predict 
tliat  it  will  eventually  exceed 
Turner  Valley's  pi'oductioii . 

Leduc  i.s  an  oulcoine  of  Iin- 
perial'.s  progte.ssive  and  .systema¬ 
tic  program  of  exploration  in  the 
Canaiiian  we.st  on  whiih  the 
Comi)anv  and  its  .sub.sidiaries 
.spent  $2:5,700,0(10  between  1919 
and  the  end  of  1916.  The  new 
field  is  a  substantial  result  from 
thia  investment  but  there  were 


!  many  di.sappointments  and  fail- 
I  urea  before  it  was  found. 

W'hile  Lqduc  has  been  passing 
through  the  proving  stages,  ex- 
‘  ploration  has  been  continuing  and 
.  will  continue  in  other  areas.  Im¬ 
perial  plans  to  continue  a  major 
exploration  program  involving  the 
expenditure  of  many  additional 
millions  of  dollars  in  the  search 
.  for  new  oil  deposits. 

'  Exploration  calls  for  skille<l 
man-power,  rugged  machinery  and 
tractors,  bullclozers,  earth  mov¬ 
ers,  trucks  and  their  attAidant 
gear.  Geologists,  seismographers 
i  and  other  specialists  require  deli- 
I  cate  instruments.  Bunkhouses. 

!  cookhouses  and  toolsheds  are 
needed  at  each  site. 

Perhaps  the  largest  single  con¬ 
struction  item  involved  in  ex¬ 
ploration  is  that  for  roads  to 
distant  drilling  sites.  The  70- 
mile  road  completed  this  year  be¬ 
tween  Entrance  and  the  drilling 
site  at  the  Muskeg  anticline  in 
the  Alberta  foothills  cost  ap¬ 
proximately  $250,000.  If  the  mil- 
lion-dollar  drilling  venture  in 
which  five  oil  companies  are  as-  ; 
sociated  proves  a  failure,  the 
road  will  remain  leadinj 
where  except  into  mountainous 
wilderness.  Many  other  "wild¬ 
cat"  wells  involve  similar  if  less 
extensive  road  building  projects. 

Exploration  and  producing  op¬ 
erations  have  felt  the  steel  short¬ 
age.  Steel  is  required  for  drill 
pipe,  casing  and  tubing  all  of 
which  have  been  in  short  supply, 
creating  a  situation  that  has 
been  industry-wide  in  its  effect 
upon  the  search  for  oil.  When 
oil  is  found,  new  demands  for 
steel  pipe  lines.  steel  for  g.is 
separators  and  steel  field  storage 
tanks  begin . 

The  discovery  of  a  new 
brings  in  its  wake  a  whole  chain 
of  construction  problems  concern¬ 
ed  with  housing.  transportation 
and  production.  For  this  reason 
an  important  part  of  Imperial's 
budget  for  expansion  will  be 
spent  in  the  development  of  Le¬ 
duc. 

Leduc  already  has  entailed  the 
construction  of  a  pipe  line  to  the 
railway  and  the  start  of 
refinery  at  Edmonton.  Arrange¬ 
ments  have  been  made  for  con¬ 
struction  of  housing  in  a 

townsite  near  the  field,  so  that 

oil  field  workers  and  others  liv¬ 
ing  in  the  area  will  be  able  to 
purchase  suitable  homes  under 
advanta.geou3  terms.  Twenty-five 
homes  will  be  built  this  year  and 
175  next  year.  The  townsite  has 
been  named  Devon . 

Meanwhile  the  small  Becher 

field  in  southwestern  Ontario  is 
being  developed  and  necessary 
construction  is  underway  in  oth- 
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through  enemy  action  ii 
Id  War  II— the  Candolife 
to  -Montrolite.  Calgarolite  and  'Vic 
tolite.  Since  the  war  ended,  thre* 
other  vete.-an  ships,  the  Alberto 
lite.  Trontolite.  and  Vancokt* 
have  been  retired. 

To  replace  them  and  increasf 
carrying  capacity  above  pre-wa: 
levels  the  Company  bought  th( 
Imperial  Halifax  in  Britain  anc 
the  Imperial  Quebec,  Imperia 
Toronto,  Imperial  Ed.monton  anc 
Imperial  Winnipeg,  from  the  U. 
quickly  S-  Maritime  Commission.  The  Im- 
.  Some  penial  Halifax,  a  5.168-ton  ves¬ 
sel.  is  being  used  on  east  coasl 
is  runs  and  the  other  four,  all  16.- 
600-ton  ‘■T-2"  type  tankers  de¬ 

veloped  during  the  war  run  be¬ 
tween  Caribbean  ports  and  Can¬ 
ada  . 

To  give  added  sendee  on  the 
Great  Lakes,  Imperial  will  have 
three  new  tank  ships  in  service 
next  year.  The  Imperial  Colling- 
ease  the  ''"ood  and  Imperial  London,  al- 
executive  ready  launcheci  and  now  being 
new  division-  outfitted,  are  2,500-ton  canal  slz- 


C  licjhtweiqht  stationenj  hr 

Overseas  AID  MAH 


Today,  ovorsFa.s  AIR  MAIL,  is  first  choice 
for  hotli  business  and  personal  correspon¬ 
dence.  AIR  MAILj  gels  there  fast  — gets 
fast  action.  It  lends  prestige  —  indicates 
effieieney. 


and  envelopes  for  use  in  your  office. 
Test  their  weight.  How  many  typewritten 
sheets  with  envelopes  to  the  ounce 
. . .  to  the  y2  ounce?  Overseas  AIR  MAIL 
rates  are  now  the  lowest  in  history.  You 
can  send  a  ounce  letter  to  the  UniteJ 
Kingdom  or  Europe  for  only  IS^! 


Lay  in  a  supply  of  lightweight  letterheads 


FOR  SPEED  .  .  FOR  PRESTIGE  .  .  FOR  FAST  REPLIES 
SEND  OVERSEAS  LETTERS  AIR  MAIL! 

Use  the 


r*®  f/ie  A/fU/ 

'n  lor  . 

'•  !  "r'ri"'"'’*  r<‘ 


wings 
of  commerce 


lituid  by  th«  authorily  of  th« 
Hon.  Ernad  Bertrand,  K.C.,  M.P.( 
Pottmatlar  Central. 
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WHITNEY  SEES  NO 
MAGIC  FORMULA 
CHECK  INFLATION 


Canada  Life  Director 


J.  P.  Morgan  Head  Warns 
That  Legislative  Efforts 
Will  Fall  Short  of  Mark 


DEFLATION  WORSE 


In  his  annual  statement  to  stock¬ 
holders,  George  Whitney,  president 
ot  J.  P.  Morgan  &  Co.  Inc.,  warned 
against  legislation  to  directly  con¬ 
trol  inflation,  saying  such  devices 
as  wage  and  price  controls,  alloca¬ 
tion  of  commodities  in  short  supply, 
consumer  rationing  and  further  con¬ 
trol  over  bank  credit  would  only 
lead  to  further  distortions  and  black 

markets.  He  also  warned  that  dras-  i  y  -u.  w  , 

Uc  deflation  measures  are  likely  to  ' 

I  ^  3.  director  of  the  Canada  Life 

tn  fr.nfr  1  fh  '  fw  ^  T  Assurance  Company  was  announced 

to  control  than  inflation.  In  the  I 

section  of  his  statement  dealine’  with  '  company  s  annual  meeting. 

.section  ot  nis  statement  dealing  with  Woods  is  president  of  York 

these  problems,  he  stated:  |  Knitting  Mills,  Limited,  and  of  J.  D. 

“The  great  international  problem  |  Woods  and  Gordon,  Limited;  vice- 
ii  restoration  in  the  war-torn  coun-  !  president  of  Gordon  MacKay  Stores 
tries  of  the  world.  Even  with  the  Limited;  and  a  director  of  the  Bank  '  December  9  he  picked  up  one 
most  liberal  interpretation,  it  is  of  Toronto.  j  of  the  largest  American  dairy 

clear  that  this  problem  is  being  '  ■ 


Coldwell  The  New  Houdini 


By  R.  J.  D. 


M.  J.  Coldwell,  leader  of  the  C. 
C.F,,  is  a  fluent  speaker.  I  love 
to  listen  to  him  over  the  radio 
but  he  is  at  his  best  in  the 
House  of  Commons.  There  noth¬ 
ing  could  possibly  disturb  his 
smooth  urbanity.  If  the  walls 
were  to  crumble  he  would  not, 
like  Samson  of  old,  perish  in  the 
ruins,  he  would  at  once  resume 
the  argument  exactly  where  he 
left  off  thoroughly  convinced  that 
the  stones  would  benefit  from  his 
remarks.  Mr.  Coldwell  is  per¬ 
suasive  beyond  words.  He  can 
make  the  facts  deny  their  own 
existence.  He  can  take  an  ar¬ 
gument  which  is  composed  large- 


Mr.  Coldwell  harbors  a  mis¬ 
taken  conception.  He  clings  to 
the  idea  that  wages  are  not  a 
part  of  costs.  Labor  receives 
more  than  80  per  cent  of  our 
national  income.  I  am  not  now 
referring  to  organized  labor 
alone.  Farmers  and  small  pro¬ 
prietors  are,  in  part,  workers,  in 
part,  capitalists.  Those  paid  by 
fees  and  commissions  are  in  the 
ranks  of  labor.  Can  Mr.  Cold- 
well  increase  the  rewards  of 
these  varied  groups  without  price 
increases  ? 

V  V 

Dr.  Harold  G.  Moulton  now 
economic  adviser  to  the  Presi- 


ly  of  holes  and  weave  around  i  dent  of  the  United  States  pub¬ 
lished  in  1945,  a  study  entitled 
“Should  Price  Control  Be  Re¬ 
tained”.  The  first  paragraph 
contained  these  words: 

"With  the  cessation  of  hos¬ 
tilities,  obtaining  a  high  level 
of  peacetime  production  with  a 
minimum  lo.ss  of  time  becomes 
of  paramount  importance.  Gov¬ 
ernment  policies  must  be  judg¬ 
ed  by  their  contribution  to¬ 
ward  the  achievement  of  this 
goal.” 

It  sounds  like  a  fair  test.  The 
neat  ■  supreme  object  in  Canada  at  the 
but  if  present  time  should  be  the  in- 


them  a  tapestry  so  fine  that  one 
comes  naturally  to  the  conclu¬ 
sion  that  the  holes  were  never 
there  and  that  it  had  been  all 
the  time  a  firm  and  closely 
woven  fabric  of  unique  design. 

*  * 

I  have  been  puzzled  as  to  the 
source  of  his  facts.  There  are 
times  when  I  cannot  get  them 
to  agree  with  public  records.  On 


corporations  and  switched 
acro.ss  the  border.  It’s  a 
trick  if  you  can  do  it 


it 


greatly  complicated  and  its  solution  !  ways,  bears  hardest  upon  those  least 

greatly  impeded  by  Russia,  which  ;  able  to  bear  it.  n  uu  >.eni  uu  i<.  uui 

appears  to  be  fixed  upon  a  course  ;  “The  pioblem  of  our  high  cost  Houdini  could  make  an  elephant  crease  of  production.  Only  by 
of  obstruction  to  all  efforts  for  world  of  living  and  inflation  is  much  dis-  disappear  from  the  platform  of  increase  of  man-houi  production 
peace  and  friendly  international  re-  cu.ssed  and,  as  is  usual  with  us  ^  the  Hippodrome  in  New  York,  in  ‘^an  wages  be  increased.  Then 
lations.  i  Americans,  the  fir.st  thought  is  to  a  split  second,  why  shouldn’t  Mr.  i  ^r.  Mou.ton  makes  this  state- 

“The  recent  breakdown  of  the  ^  it-  Among  the  many  ;  Coldwell  bring  in  The  Borden  ' 

London  negotiations  between  Russia  legislative  proposals  are  such  de-  Company  and  make  it  part  of  a  major  n  lo  y  g 

and  the  Western  democracies  has  ''-‘'cs  as  wage  and  price  controls,  statistical  summary  just  for  a 
served  to  make  clearer  its  intent,  nHocation  of  commodities  in  short  day? 

and  to  make  plainer  the  difficulties  | consumer  rationing,  further  How  was  it  done?  Mr.  Cold- i 

ot  fundamental  co-operation.  Russia  !  bank  credit,  and  so  on.  speech  (see  Han- 

may  continue  in  its  endeavor  to  Kut  such  measure-s  will  not  .solve  the  gQ  December  9.  1947)  i 

keep  the  world  in  turmoil,  but  the  P*'ob.em:  many  of  them  wull  only  eleven  manufacturers  of  i 

Western  democracies  can,  never- ,  f^^ravate  it  \vith  the  further  di.s-  products,  some  large,  some' 

theless,  proceed  together  in  their  black  markets  they  I  relatively  small.  They  were  all 

efforts  toward  reconstruction  and,  i  "’’I”®'',.  .  ,  Canadian  corporations  —  except  ' 

time,  the  choice  of  freedom  ..  ^och  direct  and  protent  infla-  This  was  The  Borden  Com-  ' 


er  at  the  present  time  lies  in 
the  possibility  of  rapid  wage 
advances  .  .  •  war  experience 

in  this  and  other  countries  has 
demonstrated  that  the  control 
of  wage  rates,  the  most  im¬ 
portant  element  in  costs,  is  in¬ 
dispensable  to  price  stabiliza¬ 
tion.” 

Mr.  Coldwell’s  views  may  be 
right  in  the  next  world  —  only 


DIVIDEND  BODSl 

(Continued  from  page  1) 


should  prevail.  In  the.se  efforts,  f a.s  over-spending  pa„y  Piemington.  N.  J.  It  '  miracle  would  make  them  pos¬ 
eur  American  production  and  ex-  ^nd  o\ei-. ending  by  Go\ernment  and  1  jj,  p^jg  jpg  largest,  probably  oiKip  here  and  now. 

ample  are  vitally  important  in  the  many  agencies,  as  well  as  cheap  ^pg  largest  dairy  corporation  in 
assistance  which  we  shou'd  give  nioney  rates,  can  surely  be  stopped  !  America.  It  controls  The  Bor- 

tr>  those  nations  that  strive  for  P*"  tempered  without  further  legi.s-  jg^j  Company  Ltd.,  a  Canadian 

recovery  and  free  opportunity.  ;  '’tive  enactment.  There  is  no  magic  ;  subsidiary,  but  the  profits  of  the 
...  *  ‘  formula  or  patent  medicine  to  cure  Canadian  Comp.anv  would  be  a 

Direction  Not  dear  I  inflation.  It  is  still  true  that  the  ^rop  in  the  bucket  compared 

“In  this  country,  the  great  issue  only  real  answer  lies  in  greater  en- ;  ^vltp  their  American  operations. 

-  and  one  that  had  its  beginning  ;  terpnse  and  greater  production,  Xhe  profits  of  this  corporation  in  .  ,  v,-  v, 

well  before  World  War  II  -  is  "’o^e  saving  and  less  spending  bv  :  1946  were  $19,581,000,  or  more  '  of  year  nigner 

whether  we  shall  fall  into  the  ways  government  and  by  the  people,  and,  ,  than  double  the  ten  Canadian 

of  those  who  expect  to  obtain  bet-  above  al,  more  forbearance  on  the  companies  listed  in  Mr.  Cold-  failed  and  lifting  of  ceinng.s  y  - 

ter  living  for  le.ss  effort  and  less  ,  Part  of  everyone.  |  well’s  horrible  examples.  profits  aroun  , 

enterprise.  The  results  for  all  na-  Healthy  Economy  |  can  be  enlarged  grotesquely  if  brought  improvea  prices  o 

tions  that  have  tried  this  easv  phil-  ‘'These  are  the  fundamentals  of  ‘  American  profits  are  added  on  to  ^  has  been  fav- 

..e 

“However,  the  direction  in  which  ment  but  should  be  implemented  1  Coldtvell  weens^  over  the  Promising,  with  some  improvement 

we  were  proceeding  during  191.  was  I  daily  -  in  our  legi.slation,  in  our  in  gold  mining  operations  holding 

not  much  clearer  tl^an  before,  and  j  economic  and  financial  practices.  ‘  -t  "  ,  on  hopes  for  increased  revenues  from 

the  i.s.sua  still  plagues  us  in  all  our  and  m  our  conduct  as  a  part  of  P®°P'®  o"''  gold  mine  interests  of 

great  community.  I  i.  ;  .‘‘n'lvr  t.idu  ^ 

“In  the  management  of  our  money  Jf^fo^e.  The  measure  of  a  na-  recent  developments  of  interest 

rs  of  the  company  ,  and  credit  as  a  part  of  the  problem  ,  '°f*  ®  prospenty  i.s  its  capacity  Noranda  shareholders  have  been 

15,  a  few  months  of  inflation,  these  same  fundamen-  :  s‘tatistic”"’comes”'^a  ^bulletir^dea”^  contract  with  East  Sullivan  Mines  ; 
after  the  close  of  World  War  II.  tabs  .should  be  the  guide.  Monetary  I  “  ^  ^  ^  for  smelting,  refining  and  marketing  ' 

It  i.s  the  same  i.ssue  that  underlies  inflation  always  means  price  infla-  j  ®  P  of  that  company’s  production- 

the  present  problem  of  inflation,  of  tion.  A  superabundance  of  money  .  ^  ’  j.  J  with  prospects  for  a  similar,  and 

rising  costs  and  wages,  and  of  the  j  brings  free  spending  and  higher  hv  ‘  everv  Panadian  rifi-  even  more  important  arrangement 

high  cost  of  living  which,  as  al-  i  prices  and,  at  the  same  time,  it  ^  ^  vdth  Quemont  Mines.  Another  is  . 

.  ,  ,  ...  ..  ,.  '  the  establishment  of  a  test  plant  j 

Table  4,  deals  with  the  dispo-  ^  company  which  niav  lead  to  pro- 

duction  and  sale  of  sulphur  for  | 
vvb'ch  there  is  an  extensive  demand  ; 
‘;i  Canada  —  largely  from  pulp  and 
•1  ii-  u  I  paper  mills  —  which  has  hitherto  I 

ly  isnt’  it*  "  ®  filled  by  imports  from  United! 

Despite  this  the  people  of  Cr.n- 
I  ada  were  able  to  spend  in  con- 
I  sumer  goods  and  services  $7,495 
million — it’s  a  big  figure,  over  $7 

billion  dollars.  In  1938  our  ex-  _  ' 

penditure,  on  the  same  clas.s  of  Customs-excise  collections  in  1 
goods  was  less  than  half  as  much,  Port  of  Montreal  during  Jan- 

I  $3,714  million.  Valued  at  today’s  ^,3^^  totalled  $32,301,426,  accord- 


deci.sions.  It  is  the  issue  that  was 
delt  with  in  the  annual  report  made 
to  the  stockho’d 
for  the  year  191 


in'tklL 

I  xAiuuud.7?i^w(t 

Kg*  -tb 


I  .  our  Company  at  the 

present  time  is  in  the  strongest 
position  in  its  history. 


ff 


— President  E.  G.  BAKER 

lOlst  ANNUAL  MEETING 


1947  was  a  great  year  for  Canada  Life 
policyholders. 

Our  field  representatives  arranged  more 
new  protection  for  people  in  all  walks 
of  life  than  in  any  previous  year. 

Living  policyholders  received  an  average 
of  about  $60,000  every  working  day. 

Here  are  some  additional  highlights  of 
the  yearns  operations : 

Insurance  in  Force  (excluding  Annuiiics)$l, 096, 8 77, 362 
New  Insurance  (excluding  Annuities)  119,322,359 

Gain  in  Insurance  in  Force  -  94^,746,608 

Total  Assets  -  -  -  367,448,771 

Gain  in  Assets  ...  17,700,193 

Paid  to  policyholders  and 


beneficiaries 
Interest  earned 


24,552,867 

3.81% 


A  summary  of  the  results  iiill  be  mailed  to  all  policyholders 


THE 


CANADA  LIFE 

ASSURANCE  COMPANY 

MODERN  COMPANY  —  OVER  A  CENTURY  OLD 


(Zddu^KUice  0^ 

\  RAFTSMANSHIP 


sition  of  the  natural  income.  In 
1938  we  paid  in  income  taxes, 
succession  duties,  miscellaneous 
direct  taxes  $125  million,  in  1946 


of  sales.  At  the  same  time,  col-  i  special  excise  duties  put  on  in  from  the  United  States  to  pre¬ 
lections  in  the  la.st  two  months!  .aveivber  at  the  time  restric-  serve  the  Canadian  supply  of  U. 
also  reflect  such  things  as  the  tions  were  announced  on  imports  !  S.  dollars. 


States. 


Record  January  For 

Mont'l  Port  Revenues 


I  prices  this  would  have  been  worth 
$5,348  million.  We  fou.ght  a  war 
for  six  years,  spent  billions,  came 
out  with  a  real  standard  of  liv¬ 
ing,  40  per  cent  higher  than  we 
had  at  the  start.  CJould  we  have 
done  better  under  socialism? 

On  top  of  all  this  the  Canad¬ 
ians  saved,  in  1946  a  total  of 
$1,107  million  and  in  1938,  $192 
million  dollars. 


,  PARIS,  ONTARIO 
Knitted  Products 

UNDERWEAR  •  HOSIERY  •  OUTERWEAR 


provides  the  means  with  which  ris¬ 
ing  wages  and  costs  are  met.  Great  j  245.  This  is  far 
monetary  inflation  during  the  war  | 
was  natural;  indeed,  because  of  the  | 
great  cost  of  war,  it  was  inescap-  ; 

I  able.  j 

j  Control  of  the  supply  of  money  ■ 
is  in  the  hands  of  our  fiscal  and  ! 

I  monetary  authorities  —  not  the  com-  i 
!  mercial  banks  of  the  country.  The  ; 
authorities  must  exercise  these  con-  ' 

trols  with  caution  and  wisdom.  Too  |  understood  that  the  high  level  of 
drastic  a  course  such  as  was  fol-  j  collections  reflects  the  generally 
lowed  in  1920,  1929  and  1937  might  ;  active  state  of  business  and  the 
bring  severe  results.  Inflation  is  effect  of  this  on  such  things  as 
bad  and  should  be  controlled,  but  sales  taxes,  excise  taxes  and 
deflation  is  even  worse  and  once  i  other  duties  which  are  directly 
started  is  harder  to  stop.”  associated  with  the  dollar  value 


ing  to  figures  released  by  Ar¬ 
thur  Laing,  collector  of  customs  ' 
at  this  port.  This  marked  the ' 
first  time  the  total  has  crossed  , 
the  $32  millions  level  in  that 
particular  month,  with  the  in-  ; 
crease  over  a  year  ago  being 
$604,171.  Compared  to  December 
ordinarily  one  of  the  heaviest  ' 
months  of  the  year,  the  January 
total  was  down  $5,60,380. 

On  final  day  of  collections  for  i 
the  month  the  total  was  $4,111.- 
short  of  the  j 
record  for  one  day  but,  it  i.s 
understood  that  this  total  is  nev¬ 
ertheless  considered  to  be  heavy  i 
in  -view  of  the  fact  many  busi-  ' 
ness  firms  now  operate  on  a 
five-day  week  while  many  others 
work  only  a  half-day. 

Last  month's  total  of  $32,301,-  | 
428  was  exceeded  in  only  five 
months  of  1947.  In  general,  it  is 


SOje/i&took 

WRITES  300  WORDS  WITHOUT  DIPPING 


Industrial  Activity  Steady 
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Offers  a  Choice 
of  33  Precision* 
Mode  Points  for 
Every  Writing  Job 


Set  No.  427— 
Doublo  $8.60 

Filling  every  ivriling  need  in  the 
ollice  or  home,  the  I'.htcrhrook  Dip- 
l,e^s'*  Writing  Set  in  everyhody’s 
writing  set,  providing  a  point  for 
every  hiisiness  purpose  or  to  lit  an 
individual  style  of  writing.  Can't 
leak,  won't  Hood,  visible  ink 
fountain-well  serves  for  inonths 
without  refilling.  Ask  yonr  sta- 
tioner,  or  write  diroet  to  '1  he 
Krown  Itrolhers  Limited,  1(10 
Simcoe  Street,  Toronto  1,  Ontario. 

*I<<*R.  Pa(.  Off. 


[1I;8|P°L€*nn* 

S^te/iiwok 

AMERICA'S  FIRST  PEN  MAKER 


1  ” 


■  ,  W45 


1947 


I  I  I 


M 


M 


S  U 


It 


The  index  of  industrial  activity  of 
the  Canadian  Bank  of  Commerce  ' 
for  December  was  unchanged  from  ! 
that  of  the  preceding  month.  The 
composite  figure,  161,  (1937  —  100)' 
tor  the  two  closing  months  of  last  ' 
year  wa.s  the  liiglie.st  in  1917.  There 
were,  liowever,  .some  eliange.s  be-  ^ 
tween  November-  and  December  in 
I  lie  gi  oui)  indexes,  inei  eases  being 
recorded  in  the  food  and  beverage  ; 
section,  the  medium  and  light  iron 
and  steel  trades  and  the  non-ferrous 
metal  plants.  These,  however,  did  ; 
not  more  than  counterbalance  slight  ' 


declines  in  wood  products,  tlie  heavy 
section  of  the  iron  and  steel  trades 
and  miscellaneous  goods,  as  well  as 
a  more  marked  downturn  in  auto¬ 
motive  vehicles. 

It  is  apparent  from  last  month’s 
reeoril  that  most  industries  were 
able  to  maintain  production  at  a 
high  level  by  drawing  on  inventorie.s 
ol  importetl  materials  banned  or 
placed  under  import  restrictions  by 
the  Dominion  Government  about 
mid-November.  The  effects  of  the 
new  official  trade  policies,  therefore, 
are  yet  to  be  felt. 


Are  You  Asking 
These  Questions  About 
Saving  Electricity? 

IS  IT  STIU  NECESSARY  TO  SAVE  ELEaRICITY? 

Yes.  Not  nearly  enough  saving  is  yet  being  made,  especially  in  the 
home.  Result,  for  some  time  past  several  large  industries  have  had  their 
power  supply  cut  off  for  lengthy  periods  in  the  24  hours. 

IS  IT  NECESSARY  TO  SAVE  ONIT  AT  CERTAIN  HOURS? 

No,  it  is  vital  to  save  at  ALL  hours.  While  electricity  cannot  be  storedj 
-w’ater  that  generates  it  can  be  stored.  The  water  storage  for  the  five 
Hydro  plants  in  the  Niagara  area  is  provided  by  the  Great  Lakes.  This 
assures  a  continuous  flow  of  water  sufficient  to  enable  these  plants  to 
go  all  out  24  hours  a  day — still  there  is  not  enough  power.  In  48  other 
Hydro  generating  stations  throughout  Ontario  the  water  supply  must 
be  very  closely  guarded— if  too  much  electricity  is  demanded  one  day, 
the  next  day’s  power  supply  must  suffer.  This  condition  is  aggravated 
by  the  abnormally  low  rain  fall  last  Autumn. 

MUST  HOMES  DO  m  THE  SAVING? 

Not  by  any  means.  ALL  cons'smers  must  play  their  full  part.  Modified 
rationing  has  to  some  extent  reduced  the  consumption  of  electricity 
in  stores  and  by  other  commercial  consumers,  but  still  greater  voluntary 
savings  are  urgently  needed. 

NOW  CAN  I  SAVE  MORE  ELEaRICITY? 

Don’t  leave  lights  burning  in  unoccupied  offices.  Turn  idling  motors 
off.  Use  range  elements  as  short  a  time  as  possible.  Turn  off  verandah 
and  all  other  lights  when  not  needed.  Use  electrically  heated  water 
sparingly.  Do  not  use  electric  heaters  or  grates. 

Avoid  All  Waste  -  SAVE  ELECTRICITY! 

THE  HYDRO-ELECTRIC  POWER  COMMISSION  OF  ONTARIO 
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WIDE  GAINS  ARE  I  Are  We 

SHOWN  FOR  1947  Oblii 

BY  MUTUAL  LIFE  — 


Are  We  Meeting  Our 
Obligations? 


Bnsinpss  in  Force  Increased  by 

$82,238,326  Durina  Year  danger  in  this ,  joined  hands  in  taking  active  steps  '  sales  job.  the  service  job,  the  pres¬ 
to  Total  of  business  of  ours,  of  becoming  smug'  to  control  the  licensing  of  agents.;  tige  of  the  agency  and  public  rela- 

about  our  accomplishments?  Are  ,  and  the  principles  governing  agenev  tions. 

WARNIxTT^ITNnFn  Tu  s««icient  self-analysis  in  "latters  is  a  strikmg  testimonial  to  i  Managers  as  a  group  have  work- 

OUlJJMlIltlt  the  midst  of  our  justifiable  pride?  the  effective  work  that  has  been  under  considerable  difficulty. 

-  The  institution  of  life  insurance  |  done  in  raising  the  standards  of  i  ah  fr.r,  freniiAntiv  h*.  hns  been 

«ufanc‘r'ro^"ol  prominent  place  in  the  ;  re^esentation  ,  catapulpted  into  hik  job  and  handed 

Siirante  Co.  of  Canada  for  194 1  sun  and  it  mav  be  that  we  overdo  Public  health  efforts  have  be-  .  an/i  a  mi  nn  the 


By  I..  W.  SCMNER. 

Superintendent  of  Afrenrien,  The  Excelsior  Life  Ineiirance  Co., 
From  nn  Address  to  Ottawa  Life  Underwriters'  Asociatlon 


should  be  done,  and  they  are  not 
too  happy  just  to  receive  their 
morale  building  at  the  time  a  good 
application  has  been  produced. 
They  want  and  need  it  during  the 
period  between  those  applications. 
They  expect  the  manager  to  keep 
the  prestige  of  the  agency  high  by 
recruiting  highgrade  men.  Yes.  in¬ 
deed,  on  the  shoulders  of  the  man¬ 
agers  so  much  of  the  responsibility 
rests  for  the  effectiveness  of  the 
sales  job,  the  service  job,  the  pres- 


WARNING  SOUNDED 


catapulpted  into  his  job  and  handed 
a  bunch  of  tools  and  a  pat  on  the 


Shows  that  additions  to  the  ordinary  cur  basking  in'  that  reflected  light,  i  come  a  pronounced  objective  and  j,ack  and  told  to  go  to  it— followed 


I'-  and  proper  that  we  ^  re.search  into  the  field  of  medical  through  with  a  few  so-called  in- 

m- •  f’f  ."'h'ch  S99,-  feel  proud  of  our  vocation  as  it  has  science  Js  being  furthered.  apirational  visits  from  home  office. 

were  new  ordinary  assur-  become  intricately  woven  into  the :  Currently,  the  companies  are ;  ^^ten  it  occurs  that  home 

ances  paid  for  under  32.647  policies:  woof  and  fabric  of  society.  |  earnestly  studying  the  question  of  pffjce  feeds  the  tools  to  him  so 

?3,71], 141  revival;  and  $164,429  However,  in  the  midst  of  this  :  a  Canadian  univer.sity  j  it  makes  his  head  .swim  and 

bonus  additions^  Terminations  from  pictui-e.  is  it  not  wise  for  us.  indi- !  ^  campus  course  in  life  insurance  ,  their  changes  of  pace  come  so  quick- 

deaths,  matured  endowments,  .sur-  viduallv  and  collectivelv,  to -critic- 1  actually  a  course  j  toe  dance.s. 

render  policies  and  other  causes  ag-  ally  but  constructiveiv  examine  !  ’^be  university  curriculum  which  those  agents  who  have 

gregated  .^3*..126.i21.  The  net  re-  "whence  we  have  come  and  whither!  )''ould  be  attended  by  embryo  life  p^me  and  gone  in  the  business  are 

suit  was  that  total  ordinary  assur-  we  are  going".  Everv  well-ordered:  ‘nsurance  salesmen,  taking  a  year  pijgj,  right  on  his  doorstep  when  he 

ances  in  force  gamed_  by  $71,044,194  business  man  does  this  regularly  if  learn  this  .subject  and  graduating  j,  recruiting.  They  mav  not 

to  a  total  of  $8(  1 .2.'54,i37.  for  no  other  reason  than  the  fact!  ^  full-fledged  equipped  field  men.  have  been  piled  there  by  his  hands 

The  total  group  insurance  in  force  that  there  is  no  such  thing  as  stand- i  final  conclusions  have  been  entirely,  but  it  is  up  to  him  to  do 
Increased  during  the  year  by  $11.-  ing  still.  reached  as  yet,  as  to  the  practicality  necessary  sidestepping  to  get 


191.132  to  $60.149.32.'i:  J,6  new  con-  ;  The  spotlight  is  on  our  institution 
tracts  involving  24,495  lives  hav-  and  vocation,  and  this  is  to  be  ex- 


Ing  been  effected. 


riie  total  a.ssurances  in  force,  or-  the  lusty'  growth'  and  expansion 


g  still.  ;  reached  a.s  yet,  as  to  the  practicality  necessary  sidestepping  to  get 

The  spotlight  is  on  our  institution  I  the  recruits  past  them, 

d  vocation,  and  this  is  to  be  ex-  Sj^tion.  ,  A  Complex  Task 

has  shown  Further,  it  is  encouraging  to  note  Yes.  the  sales  manager’s  task  id  , 

e  lusU  P^"th  and  expansion  tpgt,  management  circles  in  indeed  a  complex  and  responsible  | 


dinarv  and  group,  amounted  to  $937.-  that  ours  has  done  is  bound  to  u  ^  "management  circles  in  .uueeu  --i'---"  I 

40io'6'>  an  inc7asp  of  xso  238  i  """nu  to  home  offices  are  seeking  to  bring  one.  He  needs  a  steady  hand  to 

CO  an  increase  of  $82,238.3-6.  create  considerable  interest.  Some  f  and  more  men  successfullv  steer  his  course.  Train- ; 

160  new  ordinary  contracts  were  .  of  that  interest  will  be  friendly'  . 


HO  new  o.mna.y  comracts  were,  ot  that  intere.st  will  be  friendly  who  have  ri.sen  through  their  own  ing  courses,  specifically  for  the: 

raid  for  and  increased  providing  and  some  unfriendly.  It  seems  that ,  oompanv  rinks  in  orler  thlt  t7eir  managers,  to  aid  them  in  the  div-  ^ 

for  future  annul  y  contracts  paid  success  cannot  be  attained  without  hroad  ekperience  nmi  bl  applied  tl :  i-sion  of  their  activities  and  respon-  ' 

^  two  reactions,  f^.fher  the  efficiency  of  the  bus'-  '  sibilities  have  not  been  too  much  , 

mutants  of  $.12,188.  and  the  success  of  our  institution  •  in  evidence,  but  it  is  encouraging] 

'''r  "o  exception.  These  and  other  developments  on  to  find  that  they  are  being  produced 


a  discrimin^ating  and  dis-  ^  broad  front  are  indeed  sources  ot  by  a  number  of  companies  at  the; 

niAue  annual  payments  of  $o9o,- j  cey^inc:  public  who  have  lon^r  since  pride,  and  thev  prove  that  at  least  present  time  and  that  these  are  [ 

"  ThP  frtfqi  annnif^-  in  Santa  Claus  are  in  the  main,  home  offices  are  sin-  >>eing:  avidly  consumed  by  the  man- i 

f  ^  7' I  <^ontracts  in  expecting  full  \alue  for  their  ex-  cerelv  and  earnestly  striving  to  agers.  Also,  there  is  a  marked; 

"s7aio^-oo'  Tm^nditiires.  Also,  competitive  good.s  ^^p^.g  forward  steadily  in  the  right,  tendency  to  increase  attendance  at] 

I  7-7  ^  S6-9lh.<20  backed  up  with  an  army  of  sales-  direction.  ‘  managers’  schools  of  one  type  and; 

®  'a  f  ^'’7  nn  the  market  seek-  Naturally.  the  one  channel  ,  another.  Any  furtherance  of  these  i 

,.6.1i6,4_l  are  de. erred.  ,  mg  those  dollars  we  were  diverting:  through  which  the  institution  will!  trends  would  seem  to  be  a  helpful, 

Group  .Accident  and  Sickness  |  into  security  channels.  These  always  do  its  most  important  and  panacea  for  a  group  who  get  the 

The  group  accident  and  sickness  anurces  are  challenging  what  we  vital  public  relations  work  is  via  squeeze  from  all  directions, 

branch  has  policies  in  force  covering  doing  and  how  efficiently  we  field  force.  Home  office  can  be  Finally,  may  we  examine  some  ' 


1.59  groups.  Net  premiums  (gross  |  performing. 


premiums  less  premiums  paid  to  Must  Meet  Challenges  other  fronts,  but  if  it  fails  on  this  man.  Here,  indeed,  the  hat  is  truly 

re-insuring  comn.oniesl  written  for  :  Apart  from  these,  we  have  the  *>"0,  woe  betide  the  business.  The  off.  as  no  progress  in  our  fraternity 

the  ye.nr  were  .8639.022.  The  assets  occasional  voice  from  self-stvled  f'^'d  force  is  the  front  window  of  could  possibly  have  been  made 

ot  the  branch  amounted  to  $.5.50.941.  experts  who  take  it  upon  them-  the  whole  institution.  without  them'  They  are  the  life- 


as  efficient  as  a  machine  on  its  of  the  responsibilities  of  the  sales- : 
other  fronts,  but  if  it  fails  on  this  man.  Here,  indeed,  the  hat  is  truly  ! 


Apart  from  these,  we  have  the  *>"0,  woe  betide  the  business.  The  off.  as  no  progress  in  our  fraternity 


Total  income  for  the  year  was  selves  to  point  out  the  fancied  error  I"  its  relations  with  the  field  we  ,  blood  of  the  whole  institution  and  ' 
$45,463,998.  Payments  under  policy  of  our  ways.  Recently,  one  of  these  f*nd  in  the  main  the  institution  is  worthy  of  the  highest  possible  com-  ' 
contracts  amounted  to  $16,304,409,  gained  considerably  publicity.  On  a  equipped  for  action.  The  ma-  mendation.  , 

including  the  1917  dividends  paid  or  statistical  basis,  our  most  recent  Joritv  of  home  offices  appear  to  be.  Among  these  ranks  we  find  men  I 

allotted  to  policyholders  of  $4,194,-  critic  can  readily  be  refuted.  It  is  giving  more  than  just  lip  service  to  ranging  from  the  neophyte  stage  j 
200.  not  difficult  to  prove  that  a  woeful  selection  standards.  It  is  to  be  earn-  through  to  the  experienced  and  ! 

Surplus  earnines  for  the  year  lack  of  knowledge  and  a  marked  ^stly  hoped  that  this  progre.ss  will  established  agent.  So  often  the  lat-  ] 
amounted  to  $5,432, 1 10.  ability  to  distort  facts  were  evi- 1  be  maintained  and  that  we  will  ter  individual  becomes  the  forgotr  : 

At  the  close  of  the  year  the  assets  denced.  The  significant  point  is  that  never  sink  back  to  wholesale  re-  ten  man  in  the  business  and  is 
of  the  company  aggregated  $305,.  challenges  do  come  our  wa.v.  cruiting.  ^  taken  for  granted  and  all  attention  ! 

233.411.29.  an  increase  of  $18,440.-  There  would  appear  to  be  two'  Modern  Equipment  Available  turned  to  the  embryo  agent  who  is, 

732.89.  The  rate  of  interest  earned  courses  open  when  challenges  are ,  Likewise,  practicallv  all  have  dc-  about  to  become  a  world-beater,  j 

on  net  ledger  assets  was  3.8K;.  thrown  our  way  from  whatever  veloped  training  courses  and  train-  Let  us  hope  we  will  never  get  be-' 
Reserves  for  assurances  and  an-  source.  We  can  sit  back  in  horrified  procedures  that  are  aided  and  vond  the  point  of  appreciating  fully , 

nuities  as  computed  on  the  basis  di.gnity  and  scorn  the  fact  that  fin-  abetted  with  efficient  sales  aid.s.  and  completely  the  job  that  is  being 
set  forth  in  the  actiiarv’s  valuation  gers  are  being  pointed  at  us  or  we  These  programs  prominently  in-  done  by  all  field  men.  ! 

report  amounted  to  $228,071,355.  can  examine  our  responsibilities  elude  emphasis  on  prospecting,  self-  Apart  from  the  responsibilities  , 

Provision  has  been  made  for  divi-  carefully  and  decide  how  well  they  management  of  time,  knowledge,  created  from  its  relationship  within  ; 
dends  to  policyholders  payable  in  ape  being  discharged  and  whether  etc.  In  other  words,  we  seem  to  be  the  institution  the  heaviest  chal-  | 
1948  amounting  to  $4. .500.000.  Un-  there  is  room  for  improvement.  in  the  position  of  having  practically  lenge  to  the  field  force  would  seem  | 

assigned  contingency  fund  aggre-  In  our  institution,  home  office  everything  in  the  way  of  modern '  to  be  the  practical  ones  for  master- 

gated  $13,403,713,  an  increase  of  and  field  force  are  the  two  group,'. ;  equipment  for  a  sales ‘organization,  ing  four  main  factors:  I 

$988,240.08.  who  find  themselves  squarely  in  and  many  industries  envy  the  pro-  (a)  Prospecting, 

Inflation  Warning  I  the  middle  of  our  pattern  of  respon-  gress  on  this  front.  (b)  Self-management, 


Inflation  Warnins 


lagement. 


Warnings  against  inflationarv  ten-  -^ibilitie.s  It  follows  naturally  tha  May  we,  however,  pose  the  ques- 1  (c)  Knowledge,  i 

dencies  in  his  address  to  the  annual  "ome  ^Lce-s  need  to  look  well  and  tion  as  to  how  effectively  this  mod- I  (d)  Rendering  efficient  pre.scrip-  : 

meeting  Louis  L.  Lang,  president,  ih-  ^''n  equipment  is  being  transferred  ;  tion  for  the  "needs”  of  clients.  i 

sa-fi  in  part:  the  public  and  the  field  force  are  to  the  field.  It  is  possible  that  home]  These  elements  have  presented 

"The  people  of  the  United  States  booking  to  them  for  efficiency  and  offices  are  too  frequently  stopping:  a  challenge  from  time  immemorial 

and  Canada  have  never  known  such  w^idership.  May  we.  t.ierefore.  .short  in  the  follow-through  with  and  the  successful  man  .surmounts  1 

apparent  prosperity  as  thev  witness  ^’‘''"iine  some  of  the  phases  of  these  tools  ?  Are  they  being  turned  these  hurdles,  and  he  who  cannot  ; 

todav.  They  never  has  been  such  "ome  office  operations  with  a  out  with  the  recommendation  and  ,  do  so  finds  the  nearest  exit.  With-; 
a  large  national  income  though  our  querying  approach.  In  keeping  witn  requirements  that  they  be  used  and  out  the  basic  energy  and  the  will  to 
dollar  is  seriously  depreciated,  nor  ^  credit ,  then  failing  to  follow  through  to !  master  these,  not  much  progress  is  ! 

such  an  immen.s'e  production,  nor  ^  debit  side  to  the  ledger.  ^  where  the  "gun  goes  off”.  :  made  in  the  development  of  any  I 

so  much  work  at  high  wages.  Part  readil.\  accepted  fact  that  i.g  there  any  tendency  for  home  ;  phase  of  the  program  of  the  busi-  i 

of  this  situation  is  due  to  the  stra-  7®  insurance  bu.siness  has  office  to  sit  back  and  feel  that  the  |  nes5S.  When  efficiency  exists  in  ' 

tegic  position  thev  occupied  during  Lnie  for  over  a  job  is  done  once  the  tooLs  have  '  these  departments,  nothing  can  stoo  i 

the  war.  their  freedom  from  inva-  7^nada  and  not  a  single  been  produced  and  that  it  is  up  to  j  the  wheels  of  progress  in  bringing  ; 

Sion  and  destruction  and  their  im-  J  ,  f  „  7''.  ^77' i!  snniebody  el.se  from  there  on.  Fur-  1  about  maximum  end  results  right 

men.se  reserves  of  men.  machines,  fn^der  during  its  stew arship.  That  ther,  is  there  any  temptation  to;  acro.ss  the  board.  To  each  of  us  in-  ' 


materials  and  food.  But  part  of  it  P^S  appears  to  be  |  relax  on  the  training  procedure  of  |  dividuall.y,  these  challenges  exist 

is  due  to  inflation  which  in  the  tended  and  we  pre.sent  a  well-  an  individual  if  the  volume  starts  and  each  of  us  much  find  the 

nature  of  things,  is  artificial  and  "''’dered  and  enduring  front.  ,  to  roll  in  from  that  individual.  It  j  answer.  | 

temporary.  Annoying  Practices  would  seem  that  the  obligation  for  Complex  is  the  life  of  the  sales-  ‘ 

"Inflation  in  Canada,  however.  The  public,  it  has  been  discover-  well-rounded  out  and  soundly  ap-  rnan.  There  is  everything  to  dis- 
serious  as  it  is,  is  really  slight  in  ed.  have  a  few  gripes.  A  survey  ,  training  starts  at  the  horne  j  tract  him  from  his  track,  including 

comparison  with  the  degrees  of  in-  was  recently  conducted  by  the  com-  j  level  and  that  there  is  still  |  “coffee  row"  in  the  mornings,  shop-  ' 

flation  which  have  swept  through  panics,  collectively,  to  discover  a  rieed  for  this  group  to  remove  ;  ping  for  the  little  woman,  playing 
other  countries  during  and  since  what  practices  in  our  dealings  with  their  coats  to  obtain  the  maximum  ,  golf  for  contacts,  hearing  "no”  ten 


Complex  is  the  life  of  the  sales-  ] 
man.  There  is  everything  to  dis- 


the  war.  A  moderate  inflatfOn  is  not  cur  clients  were  proving  annoying,  effectiveness.  ■  v,  v,  times  to  one  ".ves”,  and  hot  weather  l| 

an  unmixed  evil.  To  some  extent.  -A  fairly  lengthy  list  involved  in  Another  score  on  which  home  j-eason.s  for  not  buying  and  cold  ,  | 
it  is  a  punishment  for  past  errors  the  mechanics  of  the  business  was  could  seemingly  apply  real  ]  ^^'eather  reasons.  (Christmas  time 

and  a  remedv  for  their  results.  But  revealed.  This  list  was  circulated  effort  is  in  the  definition  of  com- ^  poiijay  seasons,  and  to  cap  it 

we  must  make  every  effort  to  avoid  to  all  companies  and  steps  are  i  objectives.  There  is  consider-  ;  j^jg  oases  are  turned  down  or  ' 

following  the  road  of  excessive  in-  :  actively  underway  to  eliminate  |  drum-beatiiig  goes  on  from  :  rated  by  home  office.  There  is  a 

fiation  to  the  extreme  degree  which  petty  irritations  of  this  nature.  Thi.s  '  >'®^^  5'’nich  .seems  to  have  top-notch  award  for  overcoming  the  • 


would  diminish  greatly  or  wipe  out  would  seem  to  demonstrate  an  alert- 


the  old  familiar  refrain  "We  have 


various  complications,  and  a  verit- 


propert.v  values,  and  would  reduce  ness  to  public  relations  and  also  beat  last  year  .One  of  ^e  main:  gpjg  army  of  .successful  men  who  [ . 
much  emplovment  and  real  incomes  the  spirit  of  co-opration  among  ,  common  denominators  to  objective.s  g^re  doing  so  are  participating  in  i 

seems  to  be  that  we  must  never  fall  M 


in  all  fields  of  Canadian  activit.v. 

"One  of  our  chief  problems  is  fin- 
anrial,  which  is  a  ciirect  result  of 


comoanies. 

Likewise,  the  companies  have 


short  in  the  parade  of  the  volume 
bandwagon.  It  is  rare  to  find  happy 


that  pay-off. 

Sharpen  Working  Tools 


internktional  developments.  Briefiv.  extravagance  whiejh  are  all  too  evi-  face.s  in  the  company  board  room  ff  !  Life  insurance  salesmen  are  pr^ 
wp  nrp  nnt  p-pttinp-  naid  for  the  ^®n*^  *"  the  T.nited  States  and  Can-  all  other  companies  are  showing  in- |  tical  bu.sine.s.s  who  will  take  hat.s  , 

crrpac7  .vF  t8p7rp7i  TPtrvvh^b  ^""16  people  have  been  throw-  crea.sed  volume  while  "our  Willie  |  off  to  nobody  as  salesmen.  It  may 

QPnt  olVt  pf  th  «  pnnntrv  ‘"g  money  about  recklessly.  Their  ,  is  out  of  step”.  Possibly  this  has  be  that  we  have  been  caught  a , 
7  it  iV  r,7h-  ^inds  appear  to  be  filled  with  ma-  been  brought  about  by  the  fact  the  bit  off  pard  during  recent  years, 

ipmntipai  if  vi-P  pvpr  will  hp  naid  terial  things  as  though  they  are  un- (  basic  gearing  for  our  1947  model]  a-5  we  did  not  have  too  much  corn¬ 
er,.  PHoptitipo  pf  tvipoa  '■'cr  the  impression  that,  because  originated  in  the  old  days  when  i  petition  from  outside  sources,  but 

crnrris  sjiipVi  p-r  nd«  have  hppn  er-  ffiey  ^^e  handling  a  lot  of  paper  salesmen  were  being  hired  in  large  i  it  is  a  safe  bet  that  collectivelv  the 
?  P  ..oH.  vwt  money,  thev  have  arrived  at  a  state  numbers  to  sell  to  a  public  with  a  competition  will  be  met  with  all  the 

roneously  described  as  exports  but  - - . .  ,  acceptance  of  insurance.  To-  I  working  tools  sharpened  up. 


roneously  described  as  exports  but 
they  are  really  nothing  of  the  kind. 
Real  exports,  as  we  have  always 


of  nermanent  prosperity. 


"The  British  Commonwealth  and  day,  the  market  has  evolved  beyond  j  The  equipment  of  the  companie.s 


imripretpnri  't'hp  xi-nrd  a rp  ponds  during  the  three  hundred  that  stage  and  is  demanding  top- i  for  such  purpo.ses  is  probably  at  an  j 

which  are  handled  in  ’the  ordinary  '  amazing  ri.se  and  notch  .service  from  fully  equipped,  1  all-time  high.  Tliose  tools  are  offer- 


channels  of  trade  and  are  paid  for.  development,  re.sulted  from  the  adequately  tramed  sale.sm^^^  ,  ed  for  willing  hands,  and  there  i.s 

This  is  rpsnnnsihlp  for  the  verv  fh^racter  or  its  people,  their  fierce  The  field  force  have  a  right  to  a.ssistance  at  hand  to  aid  in  apply- ! 

rip^Mpm  pf  pvphnnrp  and  desire  for  freedom  and  their  deter-  i  a-^k  that  they  receive  top  compen.sa-  ing  them,  but  these  can  only  go  so] 
ipfprnatipnQi  hpinnppc  whiph  is  now  ffiination  to  conduct  their  own  af-  tion  for  efficient  efforts,  and  also  far.  The  rest  is  up  to  us.  How  cap-  I 
„  _ _ tu„  pp„7,ip  pf  r*QPQ/-io  fairs,  a.s  free  as  possible  from  gov-  :  that  the  prestige  that  has  been  at  ably  are  we  doing  it?  An  obligation  j 


■erious  problem  of  exchange  and 

p^  rfppi^nVn  th7'7pffnlp''7f ''canad^  fairs,  a.s  free  as  possible  from  gov-  :  that  the  prestige  that  has  been  at  ably  are  we  doing  it?  An  obligation 

’  ,  u  hp  .  matfpr  nf  pravp  mo  prnment  patronage  or  interference.  ,  tained  in  selection  of  salesmen  bo  '  exists  to  ourselves  and  our  clients 

wppf  f7  them  nnHi  it  is  s7vpd'  Yhev  vovagod  ovcr  all  the  oceans  maintained  and  improved.  These  i  to  dispense  our  .services  efficiently. 

"T  pf  HO  rpmpmhpr  that  one  nf  ^"d  lands  of  the  world  as  adven-  two  worthy  objectives  could  be  Selling  and  education  have  gone 

tVip  .aiiopo  of  risinp-  nrirps  is  our  turers,  explorers,  traders,  manufac-  furthered  by  an  increa.sed  activity  through  an  ever-progressive  evolu- 

V,  lo^  7tvipr  ponritr^o' Would  anv  turers,  and  pioneer  settlers.  Everv  '  in  the  definition  of  company  ob-  tion  and  we  have  our  be.st  oppor- 

o,  wrntiai  7  nian  wanted  to  have  something  of  '  jective.s,  and  it  is  encouraging  to  |  tunity  in  the  bu.sine.s.s  today  to 

.  i  „thpr  nrodiirts  whirh  i’’®  ""d  to  cnjov  it  in  peace,  ‘find  that  such  efforts  are  currently  broaden  our  knowledge  and  pass 

^  7pfr7i^77r£,t  PrH'ain7ld  During  all  that  time  they  Were  Com-  Underway.  An  acceleration  of  this  I  that  knowledge  along  for  solution 

we  are  .sending  to  (Ireat  Britain  peting  with  and  fighting  totalitarian  re.search  should  do  a  great  deal  in  ;  ot  clients’  need.s.  Let  us  put  the 

onrsplvps 7  governments,  planned  economics,  ;  improving  end  results  for  these  two  :  intere.st.  on  the  part  of  the  public, 

QfiA-r»r-Q+n  thic  nioHopolies  whioh  impressed  whole  factors.  Let  us,  however,  tread  thi.s  to  profitable  u.se  and  do  an  even 

clp^^f  d  pmusp  nmsr^Itim  e  fontinents  under  the  direction  of  ground  lightly  enough  to  avoid  de- '  better  ta.sk  of  .servicing  them  and 
shameful  COUI.se.  We  must  continue  .  .  .  .  Ktrovinp®  that  imnortant  fnr-tnr  /^f  fiiv.f 


monopolies  which  impressed  whole  factors,  ^t  us,  however,  tread  thi.s  j  to  profitable  use  and  do  an  even 


^ba^ncfiil  comse'^^We  must  continue  continents  under  the  direction  of  ff^'uund  lightly  enough  to  avoid  de- 

't  lo  fiir  rinrt  in  helninp-  other  I  *^'’r®nnical  powers,  and  thev  won  stroying  that  important  factor  of 

to  do  our  pait  in  helping  other  I  a'^ainst  them  all.  The  human  relationship.  It  is  po.ssible 

countries  because  that  policy  is  states  has  followed  and  is  that  if  carried  to  an  extreme,  a  lot 

77’V"7et7a77hmdd'he'fo  e17-  blowing  the  same  po7cy^^^  ot  f®t  could  disappear  from  our 

^  7^77ip7^  7  hleals  and  methods.  working  relations. 

Stlte.s  and  ctnada  when  it  is  put  “I"  the  present  year,  let  us  work  i  Field  Force  Responsibilities 


working  relations. 

Field  Force  Responsibilities 


better  ta.sk  of  servicing  them  and 
thus  furthering  the  march  of  pro¬ 
gress  that  is  constantly  going  for¬ 
ward  in  thi.s  fraternity  of  ours. 

DO.M.  FOILS  AnniTION 

Installation  of  a  new  Unicraft 


into  operation  We  should  co-operate  hard  a.s  individuals,  following  the  In  considering  the  responsibilitie.s  i  five-color  gravure  press  at  the 
with  this  plan  to  the  limit  of  our  f>''ecepts  and  practices  of  our  an-  of  the  field  force,  let  us  first  con-  j  Cap  de  la  Madeleine  foil  rolling 


ability  but,  while  doing  this,  we 


thinking  and  efforts  and  act  ac- 
cordingly.  ^ 

AVise  Spending  Xecessary  ) 
"The  people  of  Canada,  as  in  .  the 
other  countries,  are  in  the  shadows 


cestors  and  improving  upon  them,  sider  the  sale.s  managers.  They  are;  mill  of  Dominion  Foils  (Canada! 
should  realize  tharoirr  owm  pro^  should  .support  and  co-operate  a  vital  group  who  aaaume  terrifi-  I  Limited  is  now  being  completed 

will  be  solved  chiefly  bv  our  own  fTwernments,  Dominion,  responsibilities.  Keen,  foresighted  j  ami  will  be  in  operation  .shortly. 

♦  PiHPiHo-'  anH  efforts  nnd  act  ac-  ’Provincial  and  Municipal,  which  in  individual.s  in  this  group  have  been  Bruce  Dunlop,  vice-president  in 

their  turn  should  leave  us  free  to  sweating  it  out  on  the  practical  charge  of  conver  products  an- 

do  so,  and  also  with  the  govern-  tront  for  a  long  time.  They  have  nounces. 

ments  of  other  countries  and  with  pushed  the  frontiers  back  and  have  The  new  prc.ss.  most  modern  of 


he  United  Nations.  Canadian" 
lioiild  .sliivc  to  iiicivase  jjioduction 


of  iiiicei'tajiilies  but  tins  h;  a  vei  y  j  tg  maintain  etriployirieiil  to  improve 

dangerous  vvoiid  and  catastiopnes  social  conditions,  to  develop  new  nome  oflice,  the  agents  and  Ine 
are  many  and  unexpected  It  would  sources  of  eupplies  from  our  nation-  public 

be  dangerous  to  regard  the  svvolien  ^  al  resources,  to  encourage  suitable  salesmen,  nghtfully,  are  looking 


pushed  the  frontiers  back  and  have  The  new  press,  most  modern  of  | 
ilayed  a  magnificent  part  in  the  its  kind  in  America,  was  manufac-  i 
m-.seiit  .succe.s.s  of  tlie  bu.siness.  lured  by  .Sorel  liidustrie.s  Limited  ] 
I'liey  form  the  liai.son  between  and  was  puichaseJ  to  look  after 
noirie  ofLce,  the  agents  and  Ine  ,  the  vastly  e.-panding  food  packag¬ 


ing  division  of  DorTiiriiOh  Foils. 


statistics  which  have  been  appear- !  immigration,  to  reduce  urinecessarv  to  tneir  managers  for  leadenship  Foreign  trade  produces  ghe-third 
ing  duiing  tlie  past  few  years  a.s  '  public-  expemliture.s  and  debt.s,  to  and  salc.s  coachitig  in  the  liekl  as,  of  all  the  income  of  all  Canadians, 

indicating  a  normal  state  of  affair.s.  withhold  f-a|)ital  piililic  worlf.s  for  vvell  u.s  (.-ompany  pi-eslige  an  I  j  F-’ulp  and  paper  l.s  the  large.st  item 

They  have  created  an  inaccurate  im-  periods  of  les.ser  activit.’,  and  to  '  morale  building,  'fliey  are  not  too  in  Canadian  export  trade  and  in  ad- 

(ucssion  and  are  p.ard.y  rrspnnsitdr  pc  \  igilanl  and  v  ise  in  all  public  j  .«.afisficd  to  be  toPI  from  the  other  j  ijition  produces  45  per  cent  of  all  the 

for  the  spectacle.s  of  wa.ste  and  and  private  busine.-.s”  'side  of  the  desk  how  their  job  exports  to  the  United  States. 


If 


HEAD  OFFICE 
TORONTO 


CANADA  PERMANENT 

IHORTGACE  CORPORATION 

(ESTABLISHED  IS.tS) 

Reports  Successful  Year 

Total  Assets,  Deposits  and  Canadian  Debentures  issued 
Reach  New  Highs — Depositors  Well  Protected 
by  Liquid  Holdings 

IN  the  year  ended  December  31,  1947,  assets  of  Canada  Permanent  reached 
the  highest  peak  in  the  Corporation’s  history,  $77,779,688,  an  increase  of 
$4,350,630. 

Deposits  rose  from  $29,3.53,412  to  $33,42.5,003,  and  Debentures  payable  in 
Canada  from  $29,357,088  to  $29,911,844— both  setting  new  records. 

Mortgage  investments  increased  over  $2,400,000,  and  Real  Estate  held  for 
sale  was  reduced  to  $8,492. 

Profits  showed  a  motlerate  increase,  being  $766,331  as  compared  with 
$735,344  the  previous  year. 

Assets  as  shown  in  the  Annual  Statement  for  1947  are: 

Mortgages  and  Agreements  For  Sale  on  Real  Estate .  $  41,826,003.30 

Ollire  Premises: — Toronto,  tt'iniiipeg,  Vaneoiiver,  Saint  John.  Edmonton, 

Regina,  Halifax.  M  oodstock  (t)nt.),  Brantford  and  Hamilton .  2,993,300.00 

Real  Estate  held  E’or  Sale .  8,492.46 

I.uans  on  Bonds  and  Stocks .  i6,167.96 

Bonds  of  or  guaranteed  by  the  Dominion  of  Canada . .  20,224,532.95 

Ronds  of  or  guaranteed  by  the  Provinces  of  Canada .  1,779,636.54 

Bonds  of  Canadian  Municipalities . 586,257.60 

Other  Bonds  and  Debentures .  1,462,831.93 

Stocks,  including  $970,000  (par  value)  of  The  Canada  Permanent  Trust 

Company .  3,874,690.55 

Cash  in  Chartered  Banks  and  on  hand . . . .  4,947,774.80 

I  77,779,688.09 

Copy  of  Report  and  Proceedings  of  Annual  Meeting  on  Request, 

Head  Office;  CANADA  PERM.\NENT  BUILDING,  Toronto 

BRANCH  OFFICES 

Toronto,  Hamilton,  ‘VToodslock,  Brantford  and  Port  Hope,  Ont.;  Winnipeg, 
Man.;  Edmonton,  Alta.;  Regina,  Sask.;  Vancouver,  B.C.;  Saint  John,  N.B.; 
Halifax,  N.S.;  and  Montreal,  Que. 


Where  Dividends  Are 
Placed  On  Record 

Leaiding  CanaeJian  Corporations  aniJ  Financial  Institutions 
whose  Securities  are  in  the  Hands  of  the  Investing  Public 
Record  the  Declarations  of  Dividends  in  The  Financial 
Times.  Announcements  of  this  type  are  Definite  Evidence 
of  Financial  Stability  and  Successful  Management.  ^ 

f 

Dividends  Recently  Published 

Following  is  a  List  of  Corporations  and  Institutions  Whose 
Dividend  Declarations  Have  Been  Published  in  Recent 
Months: 


Abilibi  Power  A  Paper  Co. 

Acme  Glove  Works  biiiuteU 
Akiiew-.Siirpass  S’lioe  Co. 

Aluminum  Co.  of  Canada  I.imited 

Anglo-Canadian  Telephone  Co. 

Anglo-Huronian  Mines 

Banque  Canadienne  Natlonale 

Bank  of  Montreal 

bank  of  Toronto 

Base  Metals  .\Iin.  Corp. 

Bathurst  P.  *  P.  Co. 

Bealh  A  Son  IJmited,  V\’.  D. 
Belding  Corticelll  Limited 
Belgium  Glove  A  Hosiery 
Bell  Telephone  Co.  of  Canada 
Belleterrc  IJiiehec  Mine  Ltd. 
Itiltmore  Hats 
The  Borden  Company 
Brazilian  Traction  Light  II  P.  Co, 
British  American  Oil  Co. 

B.C.  Packers  Company 
B.C.  Power  Corp.  Limited 
Bruck  .Silk  Mills  Ltd. 

Burns  &.  Co. 

Canada  Ury  Ginger  Ale 
Canada  Iron  Foundries 
Canada  Malting  Co.  Limited 
Can.  Northern  Power  Corp. 

Canada  Permanent  Mortgage  Corp. 
Can.  Steamship  Lines  Limited 
Canada  Wire  &  Cable  Co. 

Canadian  Bank  of  Commerce 
Canadian  Breweries  Limited 
Canadian  Bronze  Co.  Limited 
Canadian  Car  A  Foundry  Co. 
Canadian  Celanese  Limited 
Canadian  Coiiverlers  Ltd. 

Canadian  Cottons  Limited 
Canadian  DH-omotive  Co 
Canadian  .Malarlic  Gold  Mines 
Canadian  i’acific  Railway 
Canadian  Wallpaper  Mfrs. 

Canadian  Wealinglionse 
Canarliari  Wirelionnd  Boxes 
f:atelli  l-'oofi  l^rofliiels  I  imited 
Conimerrial  .Alcohols  t.ld. 
Coniaiiruni  Mines  l.td. 

Cons.  Mining  &  SnielUng  Co. 
Consumer’s  t-as  Co.  of  Toronto 
Distillers  Corporation 
Dominion  Bank 
Dotiiinlon  Bririgp  Co.  Limited 
Dominion  t>)al  Co. 

Doniiiilon  iiaJiii-s  l.lmlled 
Doinininn  Kngineerlng  Co. 

Dominion  Glass 
Doiniiiioii  V’lei-I  A  Coal 
Dominion  I'evlile  Co.  I.imited 
Dominion  Woollens  A  Worsted 
r.asv  Washing  Mneliines  Co. 
I.ilmonton  Corporiit ion 
I'iiiglish  Eleelric  Co. 
l-^ileonliridae  Nickel  Mines 
Famous  Players  (Candn.) 

Ford  Motor  Co.  of  (.atiada  ‘ 
Fomidallon  Co.  of  Canada 
Fraser  Companies  I.imited 
Gatineau  Power  Co 
General  Steel  Wares  Limited 
Guaranty  rriisl  Corporation 


GypSom.  Lime  and  Alabasllna 
Hendersiiot  Paper  Co. 

Hullinger  Cons.  Gold  Mines 
Hume  Oil  Co.  Limited 
Imperial  Oil  Ltd. 

Imperial  Tobacco  Sales  Co. 
International  Paints  Gan.  Limited 
Inlcniatioiial  Pete  Co. 

Kerr-Addison  Gold  Mines 
Kirkland  Lake  Gold  Mines 
l.ake  Dnfault  >6.  Ltd. 

J.anrentide  Aeccplance  Coi-p, 

Leitcli  Gold  Mines  Limited 
Lnhiaw  Groceterias  Co. 

MacKinnon  Steel  Corp. 

MacMillan  Export  Co.  Ltd. 

Maple  Leaf  Milling  Co. 

M.itachcw-an  Cons.  M.  Ltd. 

McCoIl  Frontenac  Oil  Co. 

McIntyre  Porcupine  Mines 
Melcliers  Distilleries  Limited 
Mexican  IJght  A  Power  Co. 

Robert  Mitchell  of  Can.  Limited 
Moneta  Porcupine  Mines  Limited 
Montreal  Acceptanre  Corp. 

Montreal  City  &  District  Bank 
.Mount  Itoyal  Hotel 
National  Steel  Car  Corp. 

Noranda  Mines  Limited 
Normrtal  Mining  Corporation  Ltd. 
O’Brien  Gold  Mines  Limited 
Pacific  Petroleiiiiis 
Piilo  Cons.  Mines 
Penmans  Limited 
Placer  Development  Limited 
Power  Corporation  of  Canada 
Preston  Fast  Dome  Mines 
Proprietary  Mines  Limited 
Provincial  Paper  Limited 
Purity  Flour  Mills  Co. 

Onehec  Power 
Rand  Service  Store 
Beilnian’s  Limited 
Bellanee  Grain  Co. 

Royal  Bank  of  Canada 
.San  .Antonin  Gold  Mines 
Sliawinigan  W’ater  &  Power 
Sherrill  Gordon  Mines  Limited 
Slierwin  Williams  Co.  of  Canada 
Sicks’  Brewcrii-.s  Limited 
Silverwood  Dairies  I.imited 
Simon  &  Sons  I.imited.  H. 
Simpson’s  Limited 
Slater  Co.  IJmited.  N. 

Southern  Can.  Power  Co. 

Springer  Sturgeon  G.  M. 

Standard  Chi-mical  Cu.  l.td. 
Standard  Paving  A  Materials 
Stanley  Rripck  l.td. 

Steel  Co.  of  Canada 

Sim  Life  Asstir.  Co.  of  Canada 

Tooke  Bros. 

tJniIrd  Amusement  Corp. 
tTnited  Grain  Growers  Lid. 
A’eiiliirps  Limited 
VA’aliasso  Coltim  Co.  I.Imfled 
AAViile  Amulet  Mines 
Walker  Gooderlinm  A  AVorts. 
AA'i-slern  Breweries  Ltd. 

AAeslern  Grocers  Limited 
Zeller’s  Limited 
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oils  in  new  types  of  furnace  and 
stove  oil  burners. 

Edmonton's  new  lefinery  will 
he  built  on  a  Sb.l-acre  site  on 
the  Saskatchewan  River,  .Ta 
miles  east  of  the  city.  It  will 
process  crude  oil  from  the  Redue 
field.  The  plant  itself  is  being 
!  moved  flown  from  VV'hitehorse, 

I  Yukon  Territory,  where  it  was 
.  erected  by  the  t:.  S.  govern- 
I  ment  as  part  of  the  war-born 
Cajiol  development.  The  dismant¬ 
led  refinery  is  being  moved  over 
the  Alaska  highway  to  Dawson 
Creek,  for  trans-shipment  to  Ed¬ 
monton  by  rail,  a  total  distance 
of  approximately  l,,300  miles. 

The  price  paid  for  the  refin¬ 
ery  as  it  stood  at  Whitehorse  was 
.$1,000,000.  but  by  the  time  it  is 
re-erected  at  Edmonton  the  cost 
will  have  risen  to  some  seven 
times  that  amount.  This  probably 
would  have  been  enough  to  build 
a  nei.v  refinery,  but  purchase  of 
the  Whitehorse  plant  will  afford 
a  saving  of  18  months’  time. 

The  initial  capacity  will  be  1.000 
to  6,000  barrels  a  day. 

The  Imperial  refinery  at  loco, 

B.  C.  will  have  new  storage 
tanks  with  a  capacity  of  I.IO.- 
000  barrels  early  in  1048.  These 
will  store  heating  oils.  In  afldi- 
tion,  dock  facilities  for  tankers 
have  been  extended. 

The  testing  and  research 
boratory  planned  for  erection 
Calgary  has  been  deferred,  but 
additional  tankage  is  being  add¬ 
ed  and  a  new  oxidizer  will 
built  to  increase  production  of 
paving  grade  asphalts. 

Two  large  high-pressure  boil¬ 
ers  are  being  installed  at  Im¬ 
perial’s  Regina  refinery  to  re¬ 
place  low-pressure  boilers.  They 
will  provide  a  necessary  increase 
in  steam-generating  capacity  for  xhi: 
the  processing  units. 

At  Imperoyal  the  Company  has 
leased  seven  tanks,  each  of  100.- 
000-barrel  capacity,  from 
British  Petroleum  Board.  Three 
of  the  tanks  are  believed  to 
unique  in  Canada  for  they  were 
built  of  concrete  to  save  steel 
during  the  war.  They  were  used 
in  the  wartime  "shuttle  service" 
(trans-shipping  oil). 

New  tankage  to  hold  180,000 
barrels  will  be  available  at  the 
Fort  William  lake  terminal  before 
the  close  of  navigation  on 
Great  Lakes.  It  will  provide 
storage  for  oil  producLs  to  help 
I  meet  the  increased  western  de¬ 
mand  during  the  winter. 

Norman  Wells  refinery  will  have 
improved  housing  facilities  for 
employees  and  additional  tankage. 

A  new  distillation  tower  will  in¬ 
crease  the  manufacturing  output 
to  meet  the  rising  demand  for 
petroleum  products  in  that  far 
northern  area. 

Big  New  I-'a<dlities 
!  Because  of  the  greatly  increas¬ 
ed  demand  for  petroleum.  Imper¬ 
ial's  marketing  department,  which 
handles  distribution  of  the  Com¬ 
pany’s  products,  needs  extensive 
new  facilities  across  Canada  and 
in  Newfoundland.  Ho'wever,  con¬ 
struction  projects  have  been  gov¬ 
erned  by  Imperial’s  policy  that 
only  essential  installations  shou’d 
.  be  undertaken  because  of  the 
general  need  of  building  mater¬ 
ials  and  labor  to  ease  the  hous- 
'  ing  situation. 

The  chief  marketing  construc- 
'  tion  in  Canada  during  1946  and 
:  1947  has  been  to  provide  marine 
terminal  tankage  to  hold  heat- 
I  ing  oil.  Other  major  projects 
I  have  been  concerned  with  the 
I  new  requirements  of  aviation  and 
I  of  the  pioneering  areas  of  the 
!  Canadian  north. 

I  Last  year,  to  supply  trans-At- 
i  lantic  aircraft,  the  Company  be¬ 
gan  developments  in  Newfound¬ 
land  at  Gander  airport  and  at 
Lewisporte.  At  Lewisporte,  on 
the  Island’s  northeast  coast,  a 
dock  to  accommodate  130.000- 
barrel  tankers  was  constructed 
and  four  tanks  with  a  combined 
capacity  of  185,000  barrels  of 
products  were  erected.  The  cost 
was  about  $385,000. 

At  Gander  a  hydrant  system 
to  speed  up  aircraft  refuelling 
W'as  completed  last  summer.  The 
only  one  of  its  kind  in  the  Is¬ 
land  or  in  Canada,  it  consists  of 
10-inch  pipe  lines  run  under  the 
airport’s  refuelling  area  and  con¬ 
nected  with  nine  hydrants. 

In  the  usual  refuelling  of  air¬ 
craft,  trucks  loaded  with  gaso¬ 
line  drive  out  to  the  planes.  .\t 
Gander  the  trucks  serve  as  con¬ 
necting  links  between  the  hy¬ 
drant  system  and  the  aircraft. 
Gasoline  flows  from  the  pipe 
lines  through  intake  ho.ses  into 
the  transfer  trucks  where  it  is 
filtered  and  measured.  From  the 
trucks  the  gasoline  continues  on 
through  discharging  hoses  into 
the  aircraft  tanks.  Loading  speed 
is  140  g.allons  per  minute,  com¬ 
pared  with  30  to  40  gallons  sup¬ 
plied  by  ordinary  refuelling.  The 
new  svstem  cost  approximatelv 
$100,000. 

Housing  for  the  marketing 
staff  of  60  at  Gander  was  an¬ 
other  problem.  The  Company 
converted  three  two-storey  army 
barracks  into  32  five-room  apart¬ 
ments  for  married  quarters  and 
20  smaller  apartments  for  single 
personnel.  All  are  fully  equip¬ 
ped  with  stoves,  refrigerators 
and  otlier  conveniences.  The  cost 
was  approximately  $210,000. 

At  Curling,  Newfoundland.  Im¬ 
perial  erected  tankage  for  35,- 
000  barrels  of  diesel  fuel  for  the 
United  States  Army.  This  per¬ 
mitted  a  cut  in  the  haul  from 
Argeiitia.  a  distance  of  430 
miles,  and  released  20  tank  cars 
which  the  Company  was  able  to 
use  for  transport  '  from  Lewis- 
porte  to  Gander. 

The  steel  shortage  hampered 
the  program  to  build  increased 
tankage  for  storage  of  oil  in 
Canada  but  tanks  have  been  er¬ 
ected  at  Toronto,  Parry  Sound, 

Owen  Sound.  Welland.  Cobourg. 
Brockville  and  Belleville  with  a 
total  capacity  of  5,50,000  barrels 
and  at  a  cost  of  about  $7.50,- 
000. 

This  year  Imperial  is  building 
eight  fuel  oil  storage  tanks  at 
Quebec  points  along  the  St.  Law¬ 
rence  River  and  two  in  Ontario. 
Combined  capacity  of  the  Que¬ 
bec  tanks  will  be  325,000  barrels 


Business  in  Force  Increased  by 
$20,815,785  in  1947  to  Total 
of  $133,047,779 

A  record  .year  in  the  growth  of 
insurance  in  force  and  in  the  pro¬ 
duction  of  new  business  i.“  shown  by 
Industrial  Life  Insurance  Co.  in  its 
annual  report  for  year  1947. 

New  business  during  the  ,vear  ag¬ 
gregated  $32,321,616  and  business  in 
force  at  the  end  of  the  year  amount¬ 
ed  to  $133,017,779.  The  increase  in 
insurance  in  force  of  $20,818,785 
compares  with  a  gain  of  $19,759,940 
in  1916.  Premiums  received  amount¬ 
ed  to  $3,794,948.  Total  receipts 
from  premiums,  intere.'t  and  other 
sources  were  $4,480,836,  an  increase 
of  $643,430  over  1916.  The  gross 
rate  of  interest  earned  of  4.60  per 
cent  compares  with  4. .50  per  cent  of 
the  previous  year. 

Total  assets  available  yfor  the 
security  of  policyholders  n  o  w 
amount  to  $11,702,880,  an  increase 
of  23  per  cent.  The  mortality  ex¬ 
perience  continues  to  be  .satisfac¬ 
tory,  .says  the  report. 

Policy  reserves  now  total  $9,7.50,- 
750.  an  increase  of  $1,885,177  over 
1916.  There  has  been  added  $50,000 
to  the  head  office  building  fund, 
850,000  to  the  investment  reserve 
fund.  $36,000  to  the  contingency  re¬ 
serve  and  $2,000  to  the  special  re-  ■ 
serve.  Policyholders  surplus  has 
been  increased  by  $50,000. 

During  the  year  there  was  an  in¬ 
crease  in  voluntary  terminations  in- 
eluding  lapses  and  .surrenders.  The 
rise,  however,  states  the  report,  was 
not  great.  There  was  a  decline  in 
sales  in  the  latter  part  of  the  year 
attributed  to  such  factors  as  in¬ 
creased  competition  due  to  improv¬ 
ed  supplies  of  all  kinds  of  merchan¬ 
dise  and  the  higher  co.^t  of  living. 

is  trend  indicates  that  the  pro¬ 
duction  of  new  business  may  be 
more  difficult  during  the  coming 
vear. 

the  ' —  —  ^  - - 

and  of  the  Ontario  tanks  85,- 
be  000  barrels.  Other  construction 
plans  inc'ude  two  new  tanks  at 
Toronto  to  hold  35.000  barrels  of 
aviation  gasoline  and  tankage  in 
the  Quebec  area  for  110,000  bar¬ 
rels  of  motor  gasoline.  All  these 
undertakings  will  cost  a  total  of 
approximately  $600,000  and  the 
expected  to  be  com- 
pkted  in  the  late  fall  of  1948. 


Business  in  Force  at  End  of 
1947  Up  $94  MilUon  at 
$1,096  Million 

ASSETS  $367  MILLION 


Balance  Sheet,  December  31,  1947 


Winnipeg. — New  busine.s.s  written 
at  a  record  peak  during  the  year 
and  business  in  force  up  about  50 
per  cent  within  a  period  of  a  little 
over  3  years  are  highlights  of  an¬ 
nual  report  of  the  Monarch  Life 
Assurance  Co.  for  year  1947  pre¬ 
sented  to  annual  meeting  here  dur¬ 
ing  past  week. 

New  business  written  last  year 
amounted  to  $23.3  million  and  show¬ 
ed  an  increase  over  previous  year’s 
figure  of  over  5  per  cent.  Busine.ss 
in  force  increased  by  more  than 
13’a  per  cent  and  totalled  $128  mil¬ 
lion  at  end  of  1947. 

Total  assets,  at  $28.9  million,  were 
up  $2.2  million  from  end  of  1946 
while  policy  reserves  were  $2.1  mil¬ 
lion  gieater  at  $22.6  million 

Average  interest-earning  rate  on 
assets  was  4.26  per  cent,  substan¬ 
tially  less  than  last  year,  and  the 
lowest  rate  in  the  company’s  his¬ 
tory.  The  trend  toward  lower  in¬ 
terest  earnings  during  the  last  few 
years  made  it  prudent  to  strengthen 
actuarial  reserves.  The  policy  re¬ 
serves  on  business  written  since 
1942  have  been  set  up  on  the  basis 
which  assumes  future  interest  earn¬ 
ings  at  3  per  cent  or  less.  The 
company  has,  during  the  past  three 
years,  been  setting  up  additional  re¬ 
serves  against  business  written  prior 
to  1913,  and  the  president  reported 
at  the  meeting  that  this  total  now 
amounted  to  $1,075,000,  somewhat 
more  than  the  amount  estimated  as 
required  to  adju.*-!  reserves  on  all 
business  on  a  3  per  cent  basis. 

The  market  value  of  bonds  and 
stocks  showed  an  excess  over  book 
\alue  of  $1,850,000,  but  the  recent 
drop  in  the  prices  quoted  for  Do¬ 
minion  Government  bonds  would 
substantially  reduce  this  figure.  This 
development  was  welcomed,  as  it 
will  help  somewhat  in  arresting  the 
downward  trend  in  interest  earn¬ 
ings. 

The  mortality  experience  showed 
continued  improvement,  but  costs 
of  operation  during  the  past  two 
years  have  risen  materially,  due  to 
increased  volume  of  new  business 
and  higher  salary  and  price  levels. 


ASSET.S 


Real  Fstate: 

1  Ulire  IVemises  , 
Other  (Meld  for  .Sale). 


An  outstanding  record  of  expan¬ 
sion  in  business  is  reported  by  the 
Canada  Life  Assurance  Co.  for  its 
101st  year  of  operations,  the  12 
months  ended  December  31st  1947. 

Assurances  in  force  at  end  of 
last  year  totalled  $1,096  million  and 
showed  an  increase  during  1947  of 
$94  million.  New  business  in  year 
amounted  to  $119  million  (exclusive 
of  new  retirement  income  bonds  and 
annuities)  and  was  $4.5  million  in 
excess  of  new  business  for  1946. 

Total  assets  at  end  of  year  under 
review  amounted  to  $367  million  and 
increased  during  period  by  $18  mil¬ 
lion  while  policy  liabilities  increased 
by  $13.4  million  to  $310  9  million. 


M«>rlea"r«  on  Real  Fstate. 
.Alircriin’iil-  for  .'sale . 


Hoiid-  anil  I  tchenliires  (Book  Value). 

SliM-k-  (Ho“k  \  aliie) . 

Cash  on  !’•  il  and  in  Banks . 

Interest  \i  eriied  . 

Frcrniiinis  Due  and  Deferred  (Net)  ... 
TOTAL  ASSETS . 


STAN.  E.  BROCK,  B.A.,  F.A.S., 
F.A.I.A.,  whose  appointment  as  as¬ 
sistant  managing  director  and  ac¬ 
tuary  of  the  Industrial  Life  Insur¬ 
ance  Company  is  announced  by  the 
board  of  directors  of  the  company; 
he  is  a  director  of  the  company. 


Poliev  and  \nnuit\  Re-erxes 
Pro\ision  for  I  npaid  and  I  nrefiorted 
.Amounts  Left  with  Conipanv  at  liitere 

I’reiniiinis  Paid  in  Ad\anee . 

Interest  Paid  in  Advance . 

'Taxes,  Expenses  and  Aeeount.s  D 

\eerued . 

1  Mher  Liabilities . 

.‘stall  Pen-ion  Funds .  . 

Dividends  MIotted  to  Poliev  holders  . .  .. 
Investment  and  Contingeney  Reserves. 

CVIMI  VI.  luiti  t> . 

M  tun. I  s . 

TO’I  AL  LIARII.I  I  IF.S . 


Total  receipts  of  $53.9  million  for 
1947  were  $3  million  greater  than 
figure  for  previous  year.  Payments 
on  policies  totalled  $24.6  million,  in¬ 
cluding  $15  million  paid  out  to  liv¬ 
ing  policyholders. 

In  presenting  the  report  to  an¬ 
nual  meeting  in  Toronto,  E.  G. 

Baker,  recently  appointed  president 
cf  company,  stated  that,  at  the  end 
of  the  first  year  of  its  second  cen¬ 
tury,  business  done  and  invested 
assets  show  the  Canada  Life  Assur¬ 
ance  Co.  in  the  strongest  position 
in  its  history.  He  expressed  confi¬ 
dence  that  the  company  will  meet 
the  challenges  of  the  future  in  the 
same  manner  as  the  problems  of 
the  past  century  were  overcome. 

E.  C.  Gill,  vice-president  and  gen¬ 
eral  manager,  in  commenting  on  re¬ 
sults  for  past  year  pointed  out  that 
net  new  premium  income  for  assur¬ 
ances  and  annuities  (excluding 
.single  premiums)  amounted  to  over 
$3.7  millions  —  almost  double  the 
average  of  the  past  10  years. 

New  paid  a.ssurances  are  a  record 
and  represent  an  increase  for  the 
.seventh  consecutive  year. 

New  retirement  income  bonds 
issued  and  paid  for  guarantee  ma¬ 
turity  benefits  of  $12,960,545.  New 
immediate  annuities  sold  had  con¬ 
siderations  of  $2,125,392. 

450,000  Policies 

This  lai'ge  volume  of  protection 
was  assumed  in  1947  under  43,935 
policies,  the  total  now  being  450,- 
000  contracts. 

For  the  second  consecutive  year 
the  gain  in  total  insurance  in  force 
was  equal  to  80'’;  of  the  new  in¬ 
surance  sold.  Maturity  benefits 
under  retirement  income  bonds  not 
yet  matured  amounted  to  more  than 
$107  millions.  Also  the  reserve 
value  of  annuity  contracts,  provid¬ 
ing  for  paymepts  to  annuitants  of 
$3,823,100  annually,  were  reported 
at  over  $34  millions. 

An  analysis  of  the  company’s  in¬ 
come  doljpr  showed  74  I-,  cents  aris¬ 
ing  from  premium  payments  and 
25  Vr,  cents  earned  on  investments. 

85  ",5  cents  of  each  income  dollar 
was  either  paid  to  policyholders  or  Total  of  79,849  for  Dec.  Com- 
their  beneficiarie.s.  or  invested  for  Avith  47,372  in  Nov. 

them  to  provide  for  contractual  pay-  *  ,  ^ 

ments  to  which  thev  will  become  en-  anti  ,>J,tloo  in  Liec.  J,J4u 


New  Insurance  Up  5  Per  Cent 
at  $8,115,0,53  and  Business 
in  Force  Over  $60  Million 


iNew  lliisine.s.s  increased  to  !sR.  I  l.> 
in  Force  $(>0,()T  I .  I  !>')  .  .  .  I’olic 
l.d.'iT  .  .  .  I’av  incuts  to 
ncncliciaric.s  .  .  .  (iroi 

carncil  on  ledger  asset.' 


nsiiranee 


Report  for  1947,  presented  by  M. 
J.  Smith,  president  and  general 
manager,  at  the  annual  meeting  of 
the  Equitable  Life  Insurance  Com¬ 
pany  of  Canada,  Waterloo,  showed 
new  insurance  amounting  to  $8,115,- 
053,  a  gain  of  5'7  over  1916.  bring¬ 
ing  the  total  in  force  to  $60,671,183. 

Total  assets  increased  by  $936,835 
to  $18,674,520.  National  Housing 
Act  mortgages  represent  39'’)  of 
assets,  other  mortgages  28'';;,  bonds 
22';;.  Uolicy  and  annuity  reserves 
increased  by  $.551,934  to  $15,201,068. 
All  of  the  Company’s  business  ex¬ 
cept  certain  paid-up  policies  has 
now  been  placed  on  a  3'/r  valuation. 

Death  claims  paid  totalled  $357,- 
708  and  payments  to  living  policy- 
holder.s  and  beneficiaries  $595,081. 

In  the  case  of  bond.s  the  book 
value  was  $455,426  below  the  esti¬ 
mated  market  value  and  in  the  case 
of  stocks  $40,599  below.  The  Com¬ 
pany  felt  that  some  reversal  in  in¬ 
terest  trends  would  occur  and  dur¬ 
ing  the  year  decreased  its  bond 
holdings  somewhat.  A  profit  of 
$138,378  on  the  sale  of  sfcurities 
was  used  to  write  down  other  secu- 
ritie.s  held.  The  Company  has  no 
bonds  in  default. 

The  gross  earned  interest  rate 
was  4.79';;  against  4.88';;  in  1946. 

Investment  and  contingency  re¬ 
serves  were  increased  bv  $50,000  and 
surplus  by  $90,248  to  $1,068,827. 


ITABLE 


Insurance  Company  of  Canada 


ly  in  1918.  Development  of  thi.1 
service  lias  been  iiampercd  by 
malerial  sliortages. 

Al.so  becaii.se  of  the  shortage 
of  building  materials  Tmpenal 
has  decideil  on  a  gelieral  policy 
of  not  building  new  .service  .sta¬ 
tions,  When  otlicr  more  pressing 
construction  probleni.s  linvo  been 
■solved  to  meet  the  challenge  of 
the  increasing  demand  for  Oil 
products,  the  familiar  Imperial 
oval  trademark  will  find  new  lo¬ 
cations. 


recorded  among  insured  persons,  in¬ 
creased  by  31.193  in  December  over 
November  and  21.099  in  December 
1947  ronipared  with  December  1946. 

Ordinary  claimants  on  the  live 
unemployment  register  at  the  end 
of  December  numbered  91.525  as 
against  59,555  at  the  end  of  Novem¬ 
ber  and  84.37  4  on  December  31,  1946. 
During  December,  63,887  claims 
were  disposed  of  at  adjudicating 
centres,  46,846  being  considered  en¬ 
titled  to  benefit,  and  15,784  not  en¬ 
titled  to  benefit. 

A  total  of  69,079  persons  received 
one  or  more  benefit  payments  dur¬ 
ing  December,  amounting  to  $2,544.- 
796  as  compensation  for  1,315,282 
unemployed  days,  compared  with 
‘45.106  persons  paid  $1,555,397  for 
813,780  compensated  days  in  No¬ 
vember  and  68.825  persons  paid  $2,- 
508.116  for  1.268.847  compensated 
days  in  December  last  year.  The 
average  duration  of  the  iinemploy- 
nicnt  compensated  was  19.0  days  in 
December.  18.0  days  in  November 
and  18.4  days  in  December  1946. 
The  average  amount  of  benefit  paid 
Ottawa.  -  -  Claims  for  unemploy-  per  beneficiary  was  $36.83  in  De¬ 
ment  insurance  benefit  in  December  cember,  $34.48  in  November  and 
totalled  79,849  compared  with  47,-  $36.44  in  December  last  year.  The 
372  in  November  and  59,086  in  De-  average  aniouiit  paid  per  enmpen- 
cember,  1946.  Revised  claims  —  sated  dav  of  unemployment  was 
leconsiderations  of  existing  claims  $1.93  in  December.  $1.91  in  Novem- 
—  constituted  6,271  of  the  Decern-  her  and  $1.98  in  December  1916. 
her  total,  4,987  in  November  and 
6,607  in  December,  1946.  Thus, 
initial  and  renewal  claims,  repre¬ 
senting  new  cases  of  unempIojTnent 


Crown  Trust  Co.,  annua!  meet¬ 
ing  in  Toronto  on  Friday,  Feb¬ 
ruary  6th  at  11.45  a.ni. 


pushes 

^ev>'  ^ 

Assets 


led  to 


A'o  out  knows  what  fantastic  riches 
may  yet  he  found  in  the  Precambrian 
Shield  of  the  North.  There  are  rumours 
of  iron,  of  copper,  silt  er.  lead  and  zinc. 
Most  products  of  northern  mines  need 
Alberta's  cheap  heat  and  power  for  re¬ 
fining.  Some  ore  concentrates  come  lo 
Alberta  via  the  Mackenzie  River  water¬ 
way.^  Others  are  flown  out,  or  come  on 
the  Alaska  Highway.  The  story  of  the 
giant  of  the  north,  and  its  significance 
to  your  new  plant  in  Alberta  makes 
fascinating  study.  tX'rite  for  full  details 
to  Alberta  —  the  free  land  of  frte 
enterprise. 


On  her  southern  border,  Alberta  has 
a  doorway  to  today ’.s  most  powerful 
nation  — on  her  northern  border,  a 
doorway  to  a  giant  of  a  diflerent  kind. 
It’s  the  giant  of  the  north  — only 
partly  explored,  only  partly  develop, 
ed.  Already  the  fabulous  A'cllow- 
knife  and  A’ukon  districts  have  yield¬ 
ed  gold,  oil,  tantalum,  colunibinm, 
coal,  and  top-secret  quantities  of  ra¬ 
dium  and  uranium.  All  of  this  wealth 
pours  through  Alberta.  It’s  another 
inevitable  factor  in  the  industrial 
growth  of  this  Province  — a  growth 
we’re  inviting  you  to  .share! 


,  ASSURANCE  COMPANY 

HEAD  OFFICE 


WINN  I  PEG, CAN ADA 


GOVERN.MENT  O'  THE 
PROVINCE  OF  ALBERTA 
Edmonton,  AlbefU,  Canada 


WRITE  -  -  THE  INDUSTRIAL 
DEVELOPMENT  BOARD 
Administration  Building 
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CHEQUES  CASHED  Made  Superintendent 

REACHED  RECORD 
HIGH  MARK  IN  '47, 

Transactions  In  All  Five  Eco¬ 
nomic  Areas  Higher  than 
for  1946 

MONEY  SITPPLY  REDUCED 

Ottawa.  —  Canadians  kept  the 
banks  busy  last  year  totalling  up 
record  totals  of  cashed  cheques.  The 
Bureau  of  Statistics  reported  that  | 
bank  clearings  in  1947  totalled  a 
record  $74,498,092,978  compared 
with  $69,247,607,433  in  the  previous 
record  year,  1946. 

Transactions  in  each  of  the  five  | 
economic  areas  increased  over  a 
vear  ago.  In  the  Maritimes,  trans- 1 
actions  totalled  $1,730.6.=)4,723  com-  Sinclair  | 

pared  with  $1,601,018,266  in  1946.  - 

Appoint: 

$20.749.359.813. 10.3  per  cent  higher  Alberto  Superintendent 

than  a  year  ago.  Ontarm  gained  Bank  of  Montreal  announces 

cl^i  retirement  on  pension  of  Cle- ’ 

^om  $.->0,401, 9.ao. 884  in  1046.  The  G.  Dunning,  superintendent  of 

I’’  Alberta  since  1941.  He' 
8.53_,(36,-83  from  $11.1-4,6(9.68-,  up  succeeded  by  Leslie  Lome  ; 

^  Sinclair,  assistant  manager  of  the  ! 

t'an'i'-"  niain  Toronto  office  for  the 
788.  a  21.8  per  cent  gam  over  1946.  ^.gars. 

Cheques  cashed  in  Canada  during  Sinclair  was  assistant  super- 

December  were  14.8  per  cent  greater  imendent  of  the  bank's  branches  in 
than  in  the  same  month  of  1916.  Ap-  Quebec,  the  Maritimes  and  New- 
preciable  increases  were  shown  in  founfPand  for  four  years  before  his 
each  of  the  five  economic  areas,  appointment  as  assistant  manager 
Only  3  of  the  33  clearing  centres  {.j^g  important  Toronto  main  of- 1 
recorded  a  lower  standing  than  in  fjgg  Although  born  in  Ontario, 
the  same  month  of  the  preceding  where  he  joined  the  bank  in  1909,  : 

,  ...  ,  .  Mr.  Sinclair  gained  most  of  his  early 

The  money  suppl.v  at  the  end  of  training  at  Alberta  branches.  He 
November  showed  a  decline  of  nearly  jj^g  gjgg  gg^ved  in  the  United  States  j 
1  per  cent  from  1946,  constituting  a  where  he  was  the  bank's  third  agent  I 
reversal  of  the  upward  movement  gt  its  New  York  Agency.  ' 


Bank  Staff  Changes 


BANK  OF  TORONTO 

R.  S.  Wells,  formerly  with  the 
accountants  department  of  The 


post  at  Market  branch,  Hamilton. 

G.  E.  Walton,  formerly  of 
Yonge  and  Bedford  Park,  To¬ 

ronto,  goes  to  Yonge  and  Bel- 
size  in  the  same  city  as  ac- 
;  countant. 

1  S.  M.  Fcarn,  of  Bloor  and  Bay 
Streets,  Toronto,  has  been  made 


I  On  Shoe  M'f'rs  Board 


Bank  of  Toronto's  head  office,  accountant  at  Bloor  and  Royal 
goes  to  Queen  and  Parliament  York  Road  in  the  same  city. 

Sts,,  in  the  same  city  as  man-  :  A.  R.  McElroy,  accountant  at 

ager,  succeeding  H.  R.  Warren,  Union  Station.  Ottawa,  goes  to 
who  has  retired  on  pension.  |  the  accountants  department  at 
L.  C.  E.  Lawrence,  formerly  main  office  in  Toronto. 

with  the  supervisors'  department ;  - - 

at  head  office,  becomes  manager !  B.VN'K  OF  MOXTRE.XL 
at  Dundas  and  Keele  Sts.,  in  the  Coombe,  formerlv  ac- 

same  city  succeeding  T.  W.  Harp-  i  countant  of  the  Bank  of  Mont- 
retired  on  pension.  !  real  at  Broadway  and  Main  j 

E.  R.  Rid^\"ay,  manager  at  .streets  has  been  promoted  to 

Rocanville,  Sask.,  goes  in  the ,  t^e  post  of  manager  at  Prior  ' 

same  capacity  to  Swan  River, '  g^d  Main  ' 

‘r!’o.  Gunning,  formerly  with  formerly  of  I 

main  office.  Winnipeg,  has  been  1 

given  the  post  of  manager  at  ’  e.xchange  de- 

RocanidiiP.  '  partmcnt.  I 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  January  28th,  1948 
shpws  total  assets  down  $32,515,090  from  the  end  of  the  previous  week  at 
$1,870,949,747.  Investments  are  showm  lower  by  $30,942,119,  holdings  of 
Sterling  and  U.S.  Funds  were  unchanged  while  other  assets  showed 
a  decline  of  $1,598,570.  Deposits  decreased  during  week  by  $26,143,428, 
circulation  was  down  $9,302,248,  while  other  liabilities  were  $2,930,586 
higher. 

In  comparison  with  corresponding  week  last  year,  total  assets  are 
shown  lower  by  $62,967,763.  Investments  reveal  a  decrease  of  $79,829,055 
while  Sterling  and  U.S.  Funds  show  a  decrease  of  $523,608. 

Circulation  reveals  an  increase  of  $18,924,381  during  the  year  and 
deposits  are  shown  $86,717,998  lower,  including  $433,591  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 

Jnn. '28.  I!)(8  Jiin.  2t,  I!)I8  CliVciiiwk.  Ch'ge  in.yr. 


Rocanville. 

E.  J.  Mitchell,  formerlv  with 


E.  L.  Fournier,  accountant 


in  evidence  for  a  considerable  period.  Born  in  Manitoba  of  an  Empire 
rnt'QiES  CASHED  Loyali.st  family,  Mr.  Dunning  has 

AGAINST  INDIVIDI  AL  ACCOiNTS  spent  his  whole  life  in  the  West  and 

has  seen  service  with  the  bank  in 
-  Derp^mber  Derembn  British  Columbia  as  well  as  in  the  i 
i  '  *  "  Prairie  Provinces.  Before  going  to 

Ippm:  _  _  Calgary  as  superintendent,  he  was, 

snniVn'f.  ^t'(ps  ?si'  years,  manager  of  the  main ' 

4.s.'o.in!4.^fl  4iV.,'iI,s!:l8t .  office  in  Regina  where  he  was  a 

- -  - '  director  of  the  Y.M.C.A.  and  of  the 

..  ini.i^ns  i3a.R4e.nn/  Kiwanis  Club  and  took  an  active- 
,  part  in  many  other  community  or- 1 
■  ganizations.  Previous  to  his  ap- 1 

’  ''22i238  afi3  is!6ss!2iin  pointment  as  manager  of  the  main  ! 

L  Regina  branch,  he  had  successively 

. .  2,nns..3.-i8,3i3  i,t;9:.,i.i2.447  the  posts  of  assistant  super- 

intendent  of  Saskatchewan  branches  i 


Marltimt  Pro^'infaa: 

HalifAK  . 

Moncton  .  . 
Saint  John  .. 


Sherbrooke 

Total  . 

Ontario ; 
Hrantford  .... 
Chuthani  . .  . . 
I  ort  W  illiam  . 
Hamilton  .... 

Kins^ton  . 

Kitchener 
I.oiulon  . 

l*eterboroiigh 
St.  (iatharines 
Sarnia  ....... 

S’ldbiiry  . 

Tf>:f>nto  . 

Windbor  .  .  . 


prairie  Province*: 

liranrion  .  .  . 
ralpary  .  . 
Kdnionton 
1  '  thlu  if! -e 
Medicine  Hat  . 

^I'4l.M■  Jaw 
Prince  Albert 
Pegina  .  .  . 
S.'ibkatoon  ... 
Winnipeg 


Brill* h  Columbia  I 
N.  Westminster 
^■ancouvcr 
Victoria  ... 

Total  . 

Grand  Total 


main  office  in  ’London,  as  ac-  Napier- | 

countant  has  been  made  assist-  ,  Que.,  as  manager. 

ant  manager  there.  I  kavk  oi.-  vova  e/nTfA 

H.  A.  Smith,  assistant  account-  B.\NK  NO\.4  S(  OTI.\ 
ant  at  main  office  London,  has  R-  A.  S.  Elliot  has  been  appointed 
been  promoted  to  the  post  of  secretary  to  the  board  of  directors  : 
accountant  there.  The  Bank  of  Nova  Scotia  at  Ha- 1 

J.  D.  Manning,  accountant  at  hfa-x.  i 

Dundas  and  Roncesvalles,  Toronto,  T.  J.  Bourke  has  been  made  man- 
goes  to  the  supervisors’  depart-  ager  at  Maxville,  Ont. 
ment  at  head  office.  -T  Liddell  has  been  appointed 

R.  F.  Wallace,  formerly  at  acting  manager  at  Winnipegosis, 
Church  and  Wellington  Streets.  Man.  , 

Toronto,  has  been  appointed  ac-  Rideout  has  been  given  the 

countant  at  Dundas  and  Ronces-  "f  assistant  manager  at  Park  ^ 

valles  in  the  same  city.  and  Fairmount  Aves..  Montreal.  • 

C.  J.  Ingram,  accountant  at  R-  C.  Smith  becomes  accountant 
Ottawa  Soutlj,  goes  to  main  of-  Hawkesbury,  Ont. 

fice  in  Montfeal.  _  - 

D.  A.  Moss,  assistant  account-  R04.4L  B.\NK  OF  U.\N'.4I)A  | 

ant  at  Ottawa  South,  has  been  W.  Rojas,  formerly  accountant  , 
promoted  to  accountant  there.  of  The  Royal  Bank  of  Carada  at 

E.  R.  Gilleland.  accountant  at  Havana,  has  been  given  the  post  | 

Market  branch,  Hamilton,  Ont.,  is  i  of  manager  at  Sancti  Spiritus,  i 
going  to  accountants  department  Cuba.  | 

at  main  office.  Toronto.  |  J.  E.  Simmons,  formerly  ac-  i 

J.  H.  Simpson,  accountant  at  countant  at  Woodbine  and  Dan-  i 
Yonge  and  Belsize  Drive.  To-  forth  .Avenues,  Toronto,  goes  to 
ronto,  has  been  given  the  same  Long  Branch.  Ont.,  as  m.anager. 


LUCIEN  BOUGIE,  who  at  the  an- 
i.ual  convention  of  the  Shoe  Manu¬ 
facturers  Association  of  Canada, 
was  elected  a  member  of  the  board 
of  directors,  is  president  of  Lucien 
Bougie,  Inc.,  of  Montreal. 

D.  W.  Boynton,  accountant  at 
Walkerville,  Ont.,  has  been  pro¬ 
moted  to  the  post  of  manager 
at  Tecumseh  and  Albert,  Wind¬ 
sor.  1 

R.  D.  Hatch,  formerly  of  the 
supendsor's  department  at  Ha-  | 
vana,  is  to  be  assistant  manager  i 
at  Avenida  de  Italia  407,  Havana, 
J.  M.  G.  C.  Tey  has  been  giv-  | 
on  the  post  of  accountant  at 
Havana.  | 

J.  F.  R.  Paradis,  formerly  as¬ 
sistant  accountant  at  Papineau 
Ave.,  Montreal,  goes  to  Thet- 
ford  Mines,  Que.,  as  accountant. 

W.  B.  Smith,  formerly  of  Flin  \ 

Flon,  Man.,  is  going  to  The  Pas,  j 

as  accountant.  1 

J.  W.  McIntyre,  formerly  as-  , 
sistant  accountant  at  Ouellette  ■ 


Gold  Hullion  . . 

Silver  Dullioil  . 

SterlinR  and  L'.S.  Fund  .. 

,  T.oIbI  . 

S'libsidiaiy  Coin  . 

4  Advance*  to : 

CJiarteiTil  and  Sav.  Hanks 

(.  Investment* — 

tai  I).  P.  N'hort  rerni.  ..  . 

tb)  Doni.  Securities  . 

(r)  Other  Securities  . 

Total  . . 

.\II  Otlier  Assets  . . 

bank  Premises  . 


LIABILITIES 

Tapi  la  I  Paid  Up 
Reserve  F'liiid  .  . 
Notes  In  Circulation 


Deposit*  — 

(a)  Pom  tlovemment 
(111  Chacteied  banks 
(c)  Others  . 


Total  ...  .  . 

I.iabilllie.s  . 

.\ll  Other  Lialiilitirs 


4.i3..)!ll 

l.!3,.-.9l 

—  523,finH 
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—  111,843 

911. 131. im 
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4-1.50,2(58,293 
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—30,912,119 

—  79,829,0.i.S 

.37,17.'>.3.'>(5 

:k8.77n  j>2fi 

—  I„’.»,9,.-.70 

4-  17,023.022 

2.313,110 

2,313,110 

~  i»r>,27» 

l„S7(l, 919.747 

1,90,!,  19 1.8.17 

— .32,.‘jl.’.,(Hjn 

—  €2>907«763 

.“i  noft.non 

.^.oon.noo 

10,0.’.0,3I>7 

,l'i8 ,929,7,93 

1.1(58, '232, 03 1 

—  9, .302,2  48 

4-  18.92<..381 

.iMXO.R.'iI 

71.f>2f).l2S 

—  17.1  48.277 

—  80,90.7.789 

.■|l3.074,9.-.9 

-  i.imxniii 

4-  23.378.2.38 

91,1(52, 78.1 

7S,(((5(5.8.'.4 

—  13,004,071 

—  22,0045,839 

0(5(5,(527. 2((9 

992,770.(537 

-2(5,1 1.3,128 

—  80,194.390 

n.k.vM 

—  7)23, f.OR 

2t».!MiX,7‘»7 

29,978.211 

4  2.03n,.'i8f> 

4-  4,82,-), 8,51 

,870.919.717 

1,90:i.  49  4  8.37 

— .32„'il,",090 

—  02,907,703 

and  Ellis,  Windsor,  goes  to  !  Radio  sales  in  Canada  for  the  first 
Walkerville,  as  accountant.  seven  months  this  year  amounted 

F.  E.  Watson  fo^erly  assist-  ;  ^29,234  seta  with  a  value  of  $27,- 

ant  manager  at  London,  Lng..  has  ^ 
retired.  i 


ini.l2.i.n0S 

130.040.007 
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1,019,0,81.227 
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82.4.3.5,90-, 

1.772, 
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11  410.211 
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1,24.5.247,177 

972.941.001 

3.5.01S..870 

20„581. 0(5(5 

492.7.53.1(0 

397.403.281  1 

01.793,212 

521.108.8  1  0 

482.777, .589  ! 

.811.07.5.973 

5.9,3.5  178.710  1 

Dunning 


Earnings  Expand 

Toronto.  —  Canadian  Ice  Machine 
Co.,  which  has  just  declared  div¬ 
idend  on  common  and  clas.cs  “A"  i 
stocks,  enjoyed  during  1947  the ' 


earnings  of  roughly  $80,000  or 
about  60  per  cent  ahead  of  1946 
and  comparing  with  $99,039  for  the  | 
12  months  ended  September  30,  | 


Profits  for  1947  would  equal 
around  $3.20  a  share  on  the  “A"  ' 
stock  and  $1..30  on  common,  com- , 


income  was  about  $2,587,000  and  j 
contracts  carried  over  from  1947  in  . 
excess  of  $1,400,000.  ! 

For  the  seven  months  of  1947 1 
earnings  were  $37,066  or  better , 
than  double  the  $15,075  for  the  \ 


.  earnings  were  *o(.uou  oc  uctici  , 

Big  December  Gam  than  double  the  $15,075  for  the ; 

"Soo  Line"  Results  '  corresponding  period  of  1946. 

-  come  of  .$2,033,179  was  99.7  per  cent 

Net  railway  operating  income  of  ahead  of  $1,018,068  for  the  year, 
Minneapolis,  St.  Paul  &  Sault  Ste.  1946,  while  railway  operating  reve- 1 
Marie  Railroad  Co.  for  December  r.ucs  rose  to  $32,888,486  from  $28,- 
is  reported  at  $3,928,  compared  with  266,905,  an  improvement  of  16.35 
a  deficit  of  $110,813  for  December  per  cent,  and  operating  expenses  to 
1946.  Operating  revenue  for  the  $26,888,587,  from  $1,018,068  for 
month  was  25.79  per  cent  higher  at  1946.  I 

$2,834,735  and  operating  expenses  - 

increa.sed  by  16.12  per  tent  to  $2.-  Canada's  two  textile  schools 
437.872.  now  have  6,58  students  enrolled  in  I 


increa.sed  by  16.12  per  tent  to  $2.-  Canada's  two  textile  schools 
437.872.  now  have  6,58  students  enrolled  in  I 

For  the  12  months  ended  Dec.  full-time  day  courses  and  night 
31.  1947,  net  railway  operating  in-  classes.  | 
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(^Regular  dReader 

of 

SHf  f  inanrlaJ  €xmts 
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SHARP  DROP  IN 
TECK  EARNINGS 

Less  Ore  Treated  of  Higher 
Grade  and  Increased  Costs 
Cut  Net  Profits 

Toronto  —  Teck-Hug'hes  Gold 
Mines,  Ltd.,  treated  20  per  cent 
Jess  ore  in  1947  than  in  1946,  but 
the  grade  of  ore  handled  showed ; 
a  substantial  gain  and  gross  pro¬ 
duction  for  the  year  showed  only 
a  small  decline  according  to  pre- ' 
liminary  figures  i-ssucd  by  com¬ 
pany.  Operating  costs  however ; 
were  up  more  than  $2  per  ton 
^vkich  reduced  net  profits.  ! 

Net  for  1947  la  estimated  at 
$.399,749,  equal  to  8.32  cents  per . 
share  as  compared  with  $528.- ; 
105,  or  11  cents  per  share  in  j 
the  previous  year.  Of  the  1947 
net,  the  sum  of  $277,198  was  due  ! 
to  dividend  from  the  aub.sidiary,  , 
Lamaque  Gold  Mines,  this  being 
equal  to  5.8  cents  per  share.  I 

Production  of  $1,049,383  was 
derived  from  71,630  tons  for  an 
average  recovery  of  $14.70  per ' 
ton,  while  operating  costs,  in¬ 
cluding  provincial  royalty,  equal-  : 
led  $13.15  per  ton.  After  in¬ 
cluding  general  income  and  de¬ 
ducting  tax  payments,  the  net 
profit  from  mine  operations  was 
$122,550.  This  did  not  include 
dividends  from  Lamaque.  , 

President  D.  L.  H.  Forbes  re¬ 
ports  that  considerable  recondi¬ 
tioning  and  lateral  development 
in  waste  rock  remains  to  be  done 
on  levels  between  25  and  40.  Th's 
work  is  being  given  priority  over  ; 
production  until  new  ore  being 
developed  corresponds  with  ore 
extracted  from  the  mine. 

As  at  December  31  the  esti¬ 
mate  of  positive  ore  reseives  was 
2.')0,247  tons,  a  decrease  of  5  per 
cent  from  the  year  before. 

Joburke  Reports  Good 

Ore  Being  Opened  Up 

Toronto  Underground  de¬ 

velopment  work  at  Joburke  Gold 
Mines  in  the  Groundhog  River 
area  is  opening  up  good  ore  on 
the  first  two  levels,  according  to 
company  officials.  On  the  second 
level  at  depth  of  375  feet,  a 
drift  to  the  west  along  the 
north  wall  of  the  ore  has  given 
an  average  grade  of  $17.15  per 
ton  cut.  or  $24.85  cut  acro.ss  a 
drift  width  of  6.7  feet  for  a 
length  of  65  feet . 

It  is  likely  that  the  full  width 
of  the  vein  will  be  much  great¬ 
er  than  the  6.7-foot  drift  width. 
The  vein  was  entered  where  an 
underground  drill  hole  cut  a 
width  of  20.5  feet  as.saying  $8.40. 
Various  other  intersections  in 
holes  drilled  from  the  station  in¬ 
dicate  the  pos.sibility  of  greater 
widths  and  the  presence  of  par¬ 
allel  veins. 

On  the  2.50-foot  level,  which 
is  the  first  level,  the  west  drift 
along  the  north  wall  of  the  vein 
has  opened  76  feet  of  ore  across 
a  drift  width  of  6.4  feet,  with 
the  grade  averaging  .S8.40  per 
ton.  Here  also  a  greater  width 
i.s  indicated  by  drilling  and  this 
is  borne  out  by  the  fact  that 
.sampling  along  the  south  wall  of 
the  drift  has  given  some  assays 
in  ounces. 

Propaiations  are  being  made  to 
carry  development  work  to  the 
east  on  both  levels . 

Kerr>Adciison  Net 

Improves  Widely 

Net  profit  of  Kerr-Addison  Gold 
Mines  for  the  fourth  quarter  of  1947 
amounted  to  $458,308,  equal  to  9.6c 
a  share,  which  compares  with  9.3c 
a  share  in  previous  quarter,  and 
brings  estimated  net  for  all  of  1947 
to  $1,952,127,  equal  to  41.2c  a  share, 
which  compares  with  $1,384,691,  or 
29.3  cents  in  previous  year. 

During  the  quarter,  the  mill 
handled  an  average  of  2,223  tons  of 
ore  daily,  a  record  high  for  the 
mine.  However.  President  James 
V.  Murdoch,  reports  that  lack  of 
lain  in  the  last  six  months  has  re¬ 
duced  the  water  in  the  Hydro 
storage  bins  and  a  cut  in  amount 
of  power  being  used  may  be  neces¬ 
sary.  If  so,  this  may  result  in  a 
reduction  of  daily  tonnage  for  a  few 
weeks,  as  the  company  prefers  to , 
continue  full-scale  underground 
operations  in  preparation  for  the 
future  production  rate  of  4,000  tons.  | 

Force  of  men  available  shows  a 
net  gain  of  60  and  at  end  of  the 
quarter  totalled  649.  This  increase 
was  reflected  in  underground  opera¬ 
tions  and  broken  ore  reserves  gain- ; 
ed  32,.585  tons  to  874.826  tons. 

Production  in  last  quarter  of  the 
year  was  $1,325,131  from  204,480 
tons  of  ore  for  an  average  recovery 
of  $6.48  a  ton,  compared  with  $1.-  I 
233,835  from  203.905  tons  in  the 
previous  quarter  when  the  average  ^ 
was  $6.05  per  ton. 

Angln-Huronian  Reports 
Better  Five-Month  Net 

In  the  five-month  period  ending 
December  31,  1947,  Anglo-Huronian.  , 
Ltd.,  had  a  net  profit  of  $385,429 
eoual  to  25  cents  per  share  on  the 
1. 500. 000  shares  issued,  .shareholders! 
were  told  at  annual  meeting  in  To-  | 
ronto. 

Among  other  items  of  interest 
which  were  given  shareholders  was  , 
the  announcement  that  the  company  j 
had  sold  all  of  its  holdings  in  Yukon  I 
Consolidated  Gold  at  a  profit  of  j 
$165,000  and  also  that  the  property  j 
of  Mace  Gold  Mines,  in  which  Anglo  I 
holds  a  98''r  interest,  was  sold  to  ‘ 
Hollinger  Cons,  for  $75,000.  | 

As  of  December  31,  the  company 
had  $1,702,715  ca.sh  and  investments  I 
at  cost  of  $6,806,610.  hut  which  had 
markf^t  value  of  $17,58R,372.  Cur- . 
rent  liabilities  amounted  to  $175,301. 

At  Amalgamated  Larder,  the ! 
meeting  was  told  diamond  drilling  | 
is  to  be  carried  oiit  from  surface 
with  a  program  of  20.000  feet  ex¬ 
pected  over  the  next  six  months. 
The  company  has  $135,000  on  hand, 
which  is  more  than  ample  to  cover 
cost  of  the  drilling  program. 

Oil  extracted  from  dehydrated  i 
sweet  potatoes  is  several  times  j 
richer  in  Vitamin  A  than  cod 


Western  Oil  News 


i  Western  reports  state  that  Mc- 
!  Coll-Frontenac  Oil  Company  i.s 
I  embarking  on  a  great  Alberta  oil 
!  hunt,  ranging  up  to  $3,500,000. 
j  But  other  companies  will  share 
'  the  bill.  Texas  Company,  one  of 
the  world’s  largest  oil  concems, 
i  and  owner  of  nearly  .50  per  cent 
!  of  McGill  shares,  plays  the  lead- 
,  ing  role,  exploiting  McColl-Front- 
:  enac’s  holdings  for  which  It  will 
'  receive  50  per  cent.  If  produc¬ 
tion  is  found  McColl  may  buy 
,  Texaco’s  share  of  production  at 
'  prevailing  prices. 

Texaco  contributes  the  main 
'  cash;  McColl  over  lU  million 
adres  of  prospective  lands  and 

■  leases,  including  950,000  acres  in 
the  Alberta  Basin  or  so-called  Le- 

■  due  region,  and  other  acreage 
!  held  in  partnership  with  other  in- 
i  terests.  Of  interest  will  be  207,- 

000  acres  in  the  Muskeg  area  of 
!  the  North  Foothills  in  which  Mc- 
I  Coll  and  four  other  companies 
share. 

I  Details  for  the  year  1948  are 
being  completed,  it  is  stated. 
Sei.smograph  parties  and  a  staff 
'  o^f  eight  geologist.^  are  already  in 
the  field  and  this  staff  is  to  he  ; 
increased.  A  wildcat  some  distance  : 
northwest  of  the  Leduc-Woodbend  i 
new  discovery  well  is  to  start  j 
before  the  end  of  this  month.  I 
but  the  site  is  not  positive  as  ' 

yet.  ( 

'  if.  if. 

Gross  revenue  from  sales  of 
cinide  oil  and  natural  gas  pro¬ 
duced  in  Alberta  reached  an  all-  ; 
time  high  of  $1,711,480  in  No¬ 
vember,  an  increase  of  $549,000 
;  over  November,  1946.  For  the 
first  11  months  the  total  gross  ! 
return  from  production  in  Al- 
'  berta  reached  $16,000,159,  an  in¬ 
crease  of  $2,766,154  over  the 
same  11  months  of  19  46.  With  I 
December’s  figure  yet  to  be  heard  I 
the  importance  of  western  oil  is 
evident,  and  growing  month  by 
month.  January  in  turn  is  due 
to  have  exceeded  either  Novem¬ 
ber  or  December,  gross  revenue 
probably  exceeding  $2,000,000  for 
January.  i 

if.  if.  if 

Another  interesting  pioneer  j 
wildcat  is  to  be  drilled  by  Im¬ 
perial  Oil  on  a  seismic  high  in 

the  Alberta  basin,  to  be  known  ! 
as  Imperial-Eyot  No.  1,  in  legal 
subdivision  3,  28-48-26w,  about  ' 

11  miles  southeast  of  Leduc  field.  I 
Cellar  is  now  being  dug  at  the  ! 
site.  Imperial  is  the  dominant 
holder  of  rights  in  the  vicinity, 
though  several  other  companies 
are  interested.  including  Royal  ! 
Canadian,  Valley  Oil  Operators, 
Granleduc,  Maple  Leaf,  Continen¬ 
tal  of  Canada.  Okalta,  National 
Petroleums,  Calmont-Leduc,  Ar¬ 
row  and  others. 

if  if  if 

Another  interesting  pioneer  wild¬ 
cat  is  to  be  drilled  by  Imperial  Oil 
on  a  seismic  high  in  the  Alberta 
basin,  to  be  known  as  Imperial- 

Eyot  No.  1,  in  legal  subdivision  3,  : 
28-48-25  W4th,  about  11  miles  south-  i 
cast  of  Leduc  field.  Cellar  is  now  | 
being  dug  at  the  site.  Imperial  is  . 
the  dominant  holder  of  rights  in  ■ 

the  vicinity,  though  several  other ; 

companies  are  interested,  including 
Royal  Canadian,  V’alley  Oil  Opera¬ 
tors.  Granleduc.  Maple  Leaf,  Con¬ 
tinental  of  Canada,  Okalta,  National 
Petroleums,  Calmont-Leduc.  Arrow 
and  others. 

if  if  if 

Imperial  has  announced  two  more 
Leduc  well  sites,  one  No.  37.  a  quar¬ 
ter-mile  east  of  the  dual-zone  pro¬ 
ducer  Imperial  No.  20,  in  the  north 
end  of  the  field  and  offsetting  to 
the  west  the  two  parcels  of  Crown 
re.-erve  sold  for  high  royalty  bonus 
last  week  and  the  other.  No.  38. 
offsetting  Atlantic  No.  2  producer 
to  the  north  in  the  easterly  part 
of  the  field.  Imperial  wells  Nos. 
29,  30  and  31  were  brought  in  last 
week,  all  in  the  D3  zone.  No.  9,  last 
Mondav.  was  drilling  at  3.223  feet; 
No.  32  at  1,2  48  feet;  No.  33  at  2,181: 
No.  34  at  4.298:  No.  35  at  1,285,  and 
Nos.  24  and  39  rigging  >ip. 

if  if  if 

Gross  revenue  from  Alberta  oils 
reached  $1,711,180  in  November, 
bringing  total  for  first  11  months: 
of  1947  to  about  $16,000,000  for  an. 
increase  of  $2,766,154  over  same 
period  in  1916.  It  is  expected  that 
fir.'-t  quarter  of  1918  will  show  rev-  , 
enue  exceeding  $2,000,000  monthly, 
due  largely  to  higher  prices  now  | 
prevailing  and  in  part  to  increased  ! 
production  at  Leduc  and  Lloyd-  \ 
minster. 

if  if  if  1 

Imperial-\\’  o  o  d  b  e  n  d  discovery.  ; 
three  miles  north  of  Leduc,  kicked  I 
off  after  gun-performing  on  Mon-  | 
day  and  a  well  comparable  to  the 
best  in  the  Leduc  field  is  expected. 

if  if  if 

The  initial  well  was  spudded  in 
January  26th  on  the  18,000  acres 
of  leased  oil  lands  held  jointly  by 
Piccadilly  Porcupine  Gold  Mines 
and  Canadian  Gulf  Oil  Company,  in 
the  Stettler  area  75  miles  southeast  ' 
of  the  Leduc  Oilfield.  .Mberta.  The 
well  i.s  known  as  Gulf  Piccadilly 

No.  1  Marshall  and  will  be  carried 

to  6.000  ft.  with  the  potentially  pro¬ 
ductive  D2  and  D3  zones  in  the  De¬ 
vonian  limestone  tested  through- 
cut. 

The  site  selected  by  Canadian 
Gulf  engineers  for  the  test  well  is 
located  on  a  seismic  high  with  in¬ 
dicated  closure,  comparable  to  that 
in  the  Leduc  Discovery  well,  and  on 
the  indicated  regional  line  of  strike 
of  the  oil-containing  structures  in 
the  area.  Drilling  of  the  Gulf- 
Jerard  well.  15  miles  to  the  south¬ 
east.  proved  thick  and  highly  porous 
D2  and  D3  zone.s  and  fuinished  im¬ 
portant  geological  date  for  other 
testa  in  the  area.  j 

if  if  if  ! 

Open  flow  potential  of  Imperial- 
Woodbend  No.  1  was  clocked  at 
2.200  barrels  daily  when  it  kicked 
off  last  week  after  being  swabbed 
down  to  3.600  feet.  In  the  first 
hour,  91  barrels  came  through  and 
in  the  second.  77  barrel.s,  accom¬ 
panied  by  1,225,000  cubic  feet  of 
gas.  An  eight-hour  onen  flow  gave 
742  barrels,  average  93  hourly.  Back 
pre.«sure  was  then  applied  and  dur¬ 
ing  the  next  eight  hours,  produc¬ 
tion  was  562  barrels,  oi‘  70  barrels 
hourly,  with  tubing  pressure  400 
pounds.  Well  was  to  be  placeil  upon 
regular  production  as  soon  as  load¬ 
ed  storage  tanks  had  been  ileared 

Twenty-eight  shots  were  fired  in 
gun-perforating  the  casing  between 
5  308  and  5.317  feet,  after  well  had  I 


been  carried  to  maximum  depth  of 
.5,340  to  establish  oil-water  line  and 
then  plugged  back  to  D-3  zone. 

Speculation  is  now  rife  among  oil 
interests  as  to  where  the  next  well 
will  be  drilled.  Discovery  will,  it  is 
understood,  be  followed  up  imme¬ 
diately,  but  no  information  as  to  site 
of  next  well  has  been  given  out  yet. 

if  if  if 

Westlock  Pete  No.  1,  drilling  ap¬ 
proximately  30  miles  north  of  Ed¬ 
monton,  was  last  reported  over 
4,500  feet  in  a  hard  foT-ma.tion  and 
had  only  about  90  ft.  to  go  before 
the  depth  capacity  of  the  rig  is 
reached  at  4600  ft.  The  well  is  be¬ 
lieved  just  on  top  of  the  D3  zone. 

Present  plans  are  to  drill  to  capa¬ 
city  depth  of  4600  ft.  and  then  pull 
back  and  test  the  hole  at  3850  where 
promising  showings  were  encounter¬ 
ed  of  Leduc  type  oil  in  the  cores.  It 
i.s  probable  that  the  well  will  be 
acidized  at  this  level. 

Westlock  Pete’s  program  is  for 
two  more  wells  on  its  holdings.  The 
rig  will  be  moved  to  the  Decalta 
lease. 

AC  ¥  4^ 

The  Stimson  Creek  well  of  Socony 
V'acuum  in  the  Foothills  belt  about 
18  miles  south  of  Turner  Valley  has 
reached  the  Rundle  Lime  to  attract 
the  attention  of  operators. 

It  reached  the  lime  at  3502  ft.  to 
confirm  predictions  of  W.  H.  Hohag, 
who,  working  on  interpretations 
from  the  seismic  records,  had  esti¬ 
mated  lime  at  3,500  ft. 

At  last  report,  the  well  had  re¬ 
sumed  drilling  and  was  at  3564  ft. 
and  62  ft.  in  the  lime  in  L.S.D.  12 
of  5-15-2W.5.  Socony  No.  1  is  going 
down  on  Rio  Bravo  acreage  which 
adjoins  the  holdings  of  the  com¬ 
pany,  and  its  favorable  conclusion 
would  have  an  important  bearing  on 
its  own  and  Rio  Bravo  large  hold-  - 
ings  as  well  as  on  the  Highwood 
Sarcee  prospects  further  north. 

if  if  if 

The  Wabamun  Lake  well  of 

Anglo,  Home  and  C.  &  E.  is  not  now 
the  bright  promise  it  was  some  time 
ago,  having  struck  wafer  at  depth. 
The  well  was  last  reported  drilling 
at  6631  ft. 

if  if  if 

Imperial  Oil  has  announced  loca¬ 
tions  for  three  more  Leduc  wells  — 
No.  40,  quarter  mile  west  of  Globe- 
Leduc  West  Nos.  3  and  8,  at  the 
north  end  of  the  field:  No.  41.  at 
south  end  of  the  compart  D2  zone 
'.veils  in  the  heart  of  the  field,  and 
No.  42,  quarter  mile  north  of  Central 
Leduc  Pyrez  No.  2.  the  northeast 

outpost  producer,  in  the  northwest 

quarter  section  t)f  the  legal  subdi¬ 
vision. 

Previously  announced  new  wells. 
Nos.  37  and  38,  aie  now  being  rig¬ 
ged  up.  No.  24  is  drilling,  as  are 
also  Nos.  32,  34,  33.  35  and  39. 

Powell  Rouyn  Plans 

To  Reopen  Mill  Soon 

Toionto  Production  of  Powell 
Rouyn  Gold  Mines  for  the  f(>urth 
quarter  of  1947  was  valued  at 
$97,993  from  the  treatment  of 
19.996  tons  of  ore.  An  oper¬ 
ating  loss  oC  $12,462  was  suffer¬ 
ed  during  the  period,  but  this 
does  not  take  into  consider.et'on 
the  additional  revenue  of  $4,000 
which  the  company  estimates  will 
accrue  under  the  recentl.v  an¬ 
nounced  government  plan. 

President  L.  M.  Kea(  hie  re¬ 
ports  that  for  the  present  at 
anv  rate,  miners  are  in  greater 
supply  and  it  is  expected  that  : 
both  development  and  production 
will  be  gradually  increased.  Di¬ 
rectors  have  plans  under  consid¬ 
eration  for  the  early  re-opening 
of  the  company’s  mill,  either  to 
treat  custom  ore  or  to  fake  care 
of  Powell’s  production  in  excess  , 
of  the  requirements  of  the  Nor- 
cated  in  the  north  central  por- 
anda  smelter. 

Efforts  have  been  continued  to 
explore  the  property  for  copper 
sulphide  deposits.  Hole  P103.  lo¬ 
tion  of  the  propert.v.  encountered 
a  sulphide  zone  carrying  low 
values  in  silver,  copper  and  zinc. 
The  zone  extended  from  a  hole 
depth  of  51  feet  to  173  feel, 
representing  a  horizontal  width  of 
85  feet.  Most  interesting  section 
from  116.5  to  173  feet  assa.ving 
.251  oz.  silver,  .231  per  cent  cop¬ 
per  and  .185  per  cent  zinc. 

While  these  values  are  far 
fiom  commercial.  the  existence 
of  ground  of  this  nature  in  the 
Noranda  district,  affords  justifi¬ 
cation,  in  the  opinion  of  direct¬ 
ors,  for  constant  exploratory  dia¬ 
mond  drilling. 


McIntyre  shows 

NINE-MONTH  GAIN 


NEGUS  LOf’ATES  SI1E.\K 

Toronto  -Negus  Gold  Mines, 
Yellowknife,  has  intersected  the 
shear  on  the  1.77.5-foot  level, 
showing  values  which  are  pleas¬ 
ing.  an  official  announced.  This 
work  was  directed  some  1.000  i 
feet  awa.v  from  the  shaft  follow-  | 
ing  on  two  diamond  drill  holes  j 
in  this  area  over  a  year  ago.  ' 
The  shaft  was  then  deepened 
from  1,2.50  and  1.900  ft.  to  al¬ 
low  the  depth  lateral  work.  Fur¬ 
ther  details  are  awaited.  In  the 
meantime  the  mill-boost  to  125 
tons  daily  is  taking  effect. 

DEM.SOX  OPTION  DROPPED 

Denison  Nickel  Mines  reports 
January  14  instalment  of  100,-  i 
000  shares  at  20  cents  a  share 
has  not  been  exercised  and  agree¬ 
ment  has  terminated  for  default.  : 

Montreal  Uit.v  and  District  Sav¬ 
ings  Bank,  annual  shareholders’  j 
meeting  at  the  head  office  in  .Mont-  | 
real  on  Monday.  February  9th.  at  ' 
noon. 

Sterling  Trusts  (’orp.  annual 
meeting  in  Toronto  on  .Monday. 
February  9tli. 

Royal  Trust  (’ompany,  annual 
general  meeting  of  shareholdei'.s 
at  head  offite,  Montreal,  on 
Tu(!sd;iy.  Februaiw  10th,  at  12 
o’clock  noon . 

(Jre.v  iV  Bruce  Trust  *  Sav¬ 
ings  U<i.  annual  meeting  in  Owen 
Sound.  Out.,  on  Wedne.sda.v,  Feb¬ 
ruary  11th. 

.MacLeod -<  ocksluitt  (iold  .Mines 
Ltd.,  announced  meeting  in  Royal 
5 Ork  Hotel.  Toronto,  on  Wednesday, 
Febiuaiy  I8th  at  10.30  a.m. 

Sliawinigan  Water  and  P»i«er 
('om|ian,v,  annual  geneial  meeting 
in  Royal  Hank  .Assembly  Room, 
Montreal,  on  Tluiisdav,  March 
18th,  at  10.30  a.m. 


Net  Up  at  $2.20  a  Shan*  from 
$1.8.S  for  Same  Period 
Last  Year 

Toronto.  -  •  Mclnlvrc  I’orrupine 
Minos  Ltd.  reports  lor  9  months 
ended  December  31st  1917  fir.st  3 
quarters  of  company's  fi.-cal  year, 
net  earnings  after  all  charges  of 
$1,755,824,  equal  to  .$2.20  a  share  on 
outstanding  capital  stock  of  com¬ 
pany.  This  represented  a  satisfac- 
tor.y  expansion  over  net  for  corre- 
.sponding  perio<i  of  last  fiscal  year 
of  $1.4.59,555  equal  to  $1.83  a  share 
on  stock. 

Gross  income  for  the  nine  months 
amounted  to  $5. 513, 296  as  compared 
with  $5,097,699  for  same  perioci  of 
jjrevious  year,  while  (osts,  including 
development,  stood  at  $3,361,129  as 
against  $3,094,817  in  the  comparable 
period  of  1946.  Taxes  amounted  to 
$318,425  for  the  nine  months  com¬ 
pared  with  $477,101  a  year  ago, 
while  $77,618  was  set  aside  for  de¬ 
preciation  as  against  $66,227  in  the 
like  period  of  1946. 

For  the  quarter  ended  December 
31  net  earnings  are  shown  at  $609,- 
109,  after  depreciation  and  taxes, 
equivalent  to  76  cent.®  per  share, 
compared  with  net  profit  of  $5.56,- 
665,  or  70  cents  per  share,  in  the 
preceding  quarter  and  .$.533,8,58,  or 
67  cents  per  share,  in  the  same 
quarter  a  year  ago. 

New  Zone  Locot-ed 

Armisfice  Drilling 

Toronto  -Diamond  diilling  from 
the  6.50-foot  level  to  the  southea.st 
at  Armistice  Gold  Mines  has  passed 
through  a  graphitic  fault  section 
and  into  a  zone  well  mineializod 
with  pyrite  and  quaitz,  states  the 
management. 

This  mav  be  the  south  earhfmate 
zone,  located  south  of  the  major 
east-west  fault  on  which  eonsider- 
able  driftuig  was  carried  ont  before 
underground  development  tempor¬ 
arily  suspended  in  January  to  fu>-- 
ther  correlate  conditions.  Ttie  drill 
hole  is  out  about  40()  feet  and  is 
continuing. 

This  new  hole  is  the  first  in  the 
particular  area  to  the  south  on 
Claim  H.F.  40  at  Armi.stice.  on  the 
west  side  of  the  Kerr  Addison  Gold 
■Mines.  Drilling  will  te.st  structure 
preparatory  to  continuing  under¬ 
ground  development  into  this  .south 
section.  Drilling  will  also  he  car¬ 
ried  from  the  275  and  1,2.50-foot 
levels. 

On  the  275  level  the  program  i.s  to 
e.xplore  a  syenite  dike  immediately 
south  and  east  of  the  shaft  section. 
On  the  1.2.50-ft  level  the  drilling 
IS  to  define  downward  continuation 
of  structure  from  the  upper  levels, 
and  also  explore  to  the  south  boun¬ 
dary  at  that  horizon. 

New  Financing  Deal 

Made  By  Discovery 

Development  of  the  wide  west 
zone  at  Discovery  5’ellowknife  i.s 
\infolding  an  impressive  ore  picture, 
according  to  President  J.  C.  Byrne. 
The  crosscut  following  drill  hole 
U-205.  he  says,  has  so  far  shown  a 
width  of  31  feet  of  ore  averaging 
.48  oz.  per  ton,  or  $16.80,  from  c.ar 
samples.  Corresponriing  footage  in 
the  drill  core  ran  $12.25,  Best  values 
in  the  hole  lie  ahead  of  the  present 
face  with  the  next  21  feet  of  core 
averaging  $11.30  per  ton. 

Directors  recently  were  approach¬ 
ed  by  financing  interest  with  a  view 
to  providing  the  necessary  money 
to  bring  the  luoperty  to  production. 
However,  directojs  felt  that  a  mo^e 
advantageous  deal  for  the  installa¬ 
tion  of  a  millin,g  plant  could  he  ar¬ 
ranged  after  the  known  orehodies 
have  been  leasonably  blocked  out 
to  the  250-level  and  some  further 
drilling  completed. 

A  new  financing  arrangement  has 
therefore  been  made  covering  the 
remaining  36.5.000  treasury  sliares 
involving  a  sum  of  $202,500  of  which 
$82,500  is  a  firm  commitment. 

Belding-Uortieelli  Lid.,  annual 
and  special  n’.eetings  at  head  of¬ 
fice.  Montreal.  on  Wednesday, 
February  18th.  at  12  noon. 

Belding-Uortieelli  IJd.,  annual 
meeting  in  Monti eal  on  Wednesday, 
February  1 8th.  at  noon. 

Dominion  Oilcloth  X  Linoleum 
Uo.,  IJd..  annual  meeting  in  Mont¬ 
real  on  Thursday.  February  19th  at 
noon. 

Uonfederatioii  Life  Association. 

annual  meeting  in  Toionto  on  Tue.s- 
day,  February  21th  at  11  a.m.  i 


Yes,  Sweet  Caps  are  better  than  ever.  Why?  E 

Because  of  the  exclusive  scientific  process  known  os  * 
■‘Perfection  . . .  Check  \/”-the  process  which  checks  every 
Sweet  Cap  you  smoke,  step  by  step,  right  from  plantation  to 
you  . . .  checks  each  one  to  ensure  you  cigarettes  that  or* 
nothing  short  of  perfert ...  in  freshness  . . . 
in  smoothness  ...  in  taste. 


Y  A  rZ/V//...  CAecix/ 


Plan  No  Reorganization 
.For  Macdonald  Mines 

Toronto.  —  A  statement  ha.s  been 

i. s.sued  by  President  Dr.  Carlton 
Street  of  Macdonald  Mines  stating 
that  no  reorganization  of  the  com¬ 
pany  i.s  contemplated.  He  added 
that  ample  funiLs  are  on  hand  to 
continue  the  present  development 

j. rogram.  but  the  .sum  available  was 
i.ot  mentioned. 

There  have  also  been  rumors  that 
the  mine  was  to  elose  clown,  and 
wlii'e  President  Street  makes  no 
actual  denial  of  these  rumor.s,  he 
ciocs  state  that  the  development 
program  is  continuing  satisfactorily 
and  that  tlie  No.  1  orebody  s  being 
blocked  out  on  the  32.5-foot  level 
lueparatoiy  to  mining. 

So  far  as  future  operations  are 
concerned.  Dr.  Street  states  tliat 
financial  arrangement.s  have  been 
made  for  tiie  company's  further  re- 
quirement.s.  although  no  details 
have  as  yet  been  released. 

Broad  Earnings  Gain 

Lairgque  Gold  Mines 

Toronto.  -  -  I.amaqne  Gold  Mines 
Ltd.  reports  estimated  net  earnings, 
of  $199,010.  or  16.6  cents  per  share, 
for  the  fiscal  year  ended  Dcmemher 
31,  1917,  accoicling  to  a  preliminary 
statement  from  the  comjiany.  This 
compares  with  net  of  $291,108.  or 
10  cents  per  share,  in  the  previous 
year. 

Production  of  $1.785,71.5,  compar- 
fd  with  $1,3.57,938,  while  tonnage 
milled  of  209,195  ton.s  compared  with 
145,31.5  tons.  Tiie  eompany's  state¬ 
ment  does  not  mention  ore  reserves, 
but  the  report  of  the  parent  com¬ 
pany.  Teck-Hnghes  Gold  Mines,  ad¬ 
vises  that  the  ore  reserve  po.sition 
at  the  end  of  1917  was  practically, 
unchan.ged  from  the  end  of  1916. 

Wide  1947  Gain  In 

Asbestos  Production 

Ottawa.  -  Asbestos  shipments 
from  Canadian  mines  increased  to 
(.61,81.5  tons  in  1917  from  .558,181 
a.  year  ago  and  exports  rose  to  636,- 
896  f;c>'n  520,181.  the  Bureau  of  Sta¬ 
tist  ic.s  reiiorts. 

December  shipments  totalled  57,- 
372  tons  against  6.5,751  in  Novem¬ 
ber  and  IS. 573  a  year  ago  with  De¬ 
cember  exiiiuts  '.vere  58,687  tons 
.'gainst  16. .51.5  in  Deeemher.  1946. 

Exiiorts  foi  the  vear  totalled  223.- 
693  tons  of  milled  fibres,  112.250 
tons  of  wa.ste  and  !(.53  tons  of  crude 
.’ishe.stos. 

TRIDENT  DRILLING 

Diamond  diilling  has  starteci  on 
the  Turnbull  township  property  of 
Trident  Porcupine  Gold  Alines,  to 
test  several  interesting  anomalies 
which  liave  been  located  m  a  magno- 
lometric  surve.v,  officials  state.  The 
most  jiromising  section  appears  to 
die  along  the  zone  diab.'i.-e  dykes, 
and  gold  beating  ciuajtz  vein.s  have 
been  found  in  the  exten.sion  of  this 
zone.  It  is  planned  to  also  test  the 
2lu-acre  grenmd  held  by  the  coni- 
panv  a  short  distance  away  in 
tlri.dol  townsliip.  It  is  thou.glit  that 
this  stnic'ture  could  he  an  extension 
of  tile  Piccadillv  Porcupine  ore  zone. 


Alb  QUARTER  GAIN 
IN  DOME  EARNINGS 


Responsiblo  for  Improvoment 
in  Net  for  Full  Year  of 
1947  Over  1946 

Toronto.  --  Dome  Mines  Ltd.  re¬ 
ports  a  modest  gain  in  earnings  for 
.\ear  ended  December  31st  1947  as 
compared  with  year  before,  net 
bein.g  shown  at  $2,114,509.  equal  to 
$1.09  a  share  on  rapital  stock,  as 
compared  with  $2,051,7.59.  equal  to 
$1.0.5  a  share,  for  year  1946. 

Bullion  output  for  pa.=  t  year 
amounted  to  .$5,601,801  from  .595,- 
200  tons,  milled,  an  average  recov¬ 
ery  value  of  $9.41  per  ton,  as 
.(gainst  production  valued  at  $.5,418,- 
935  from  573.400  tons  milled,  or 
$9  .50  per  ton,  in  1946.  Non-operat¬ 
ing  income  totalled  $519,807  com¬ 
pared  witli  $632,444  in  1946. 

Opeiating  and  general  costs  for 
the  year  amounted  to  $3,273,035 
compared  with  $3,006,113  in  1916. 
while  taxes  totalled  $596,000  as 
against  $711,000. 

Indicated  net  profit  for  the  quar- 
lei-  encied  December  31  atnounted  to 
$532,681.  equivalent  to  28  cents  per 
.‘hare,  as  against  net  profit  of  $471,- 
027,  or  21  cents  per  share,  in  the 
preceding  quarter  and  $18.5,835,  or 
25  cents  per  share,  in  the  compar¬ 
able  quarter  a  year  ago. 

E.  Sullivan  Contract 

Smelting  Confirmed 

President  Pierre  Beauchemin 
advise.s  thet  the  verbal  agree- 
ment.s  made  between  directors  of 
East  Sullivan  .\line,«  and  Nor¬ 
anda  Alines,  covering  smelting, 
refining  and  marketing  of  Ea.st 
Sullivan  nncentrates.  have  been 
confirmed  in  writing. 

•A  special  meeting  of  East  Su'li- 
van  shareholders  will  be  called 
to  approve  and  ratify  the  agree¬ 
ments. 

Smaller  Net  Loss  I 

MacLeod-Cockshutt 

Toronto.  —  Net  loss  of  $126,076 
for  fiscal  year  ended  September 
30tb.  1947,  is  reported  by  the  ATac- 
leod-Cockshutt  Gold  Alines  Ltd.  Tlie 
company  had  a  loss  of  $305,523  for 
the  similar  period  of  1946. 

.Annual  statement  .‘hows  an  op¬ 
erating  profit  of  $15,697  before  pro¬ 
viding  for  depreciation  and  write¬ 
offs.  Current  assets  were  $429,981 
and  current  liabilities  $97, 514.  leav¬ 
ing  a  working  capital  of  $332,137. 

IL  G.  YOUNG  DRILLS 

Two  diamond  diili.s  are  operating 
on  the  H.  G.  Young  gold  pioperty  in 
Red  Lake  caniiv  adjoining  the 
Campbell  (Dome  Alines)  property 
on  tlie  north,  Tiie  drilling  campaign 
was  laid  down  some  montlis  ago  and  I 
awaited  suitable  ice  conditions.  Tlie 
Dexter  is  on  the  west  side  of  the 
Young  property,  called  after  the 
man  wlio  was  a  pioneer  in  the  Red 
Lake  camp  and  for  years  general 
manager  rif  ttie  Howey  mines  in  its 
productive  days. 


I  Eight  New  Levels  At 

Chesterville  Planned 

Toronto.  —  Chesterville  Mines’ 
main  .shaft  has  reached  a  depth  of 
,  2,660  ft.  toward  the  20th  level,  which 
/will  be  established  at  2.749  ft.,  an 
I  official  says. Upon  completion  of  the 
Lshaft  eight  new  levels  below  the 
I  12th  horizon,  covering  a  depth  of 
1,100  ft.  will  he  opened  up  and  de- 
\eloped.  Tliis  exploration  program 
.  will  be  carried  out  over  the  next 
•seven  years,  and  in  addition  to  the 
opening  up  of  known  ore  boiiies  will 
include  a  drive  northeastward  along 
the  main  break  at  the  20th  level, 
’.vhich  extends  for  two  miles. 

Develojiment  presently  under  way 
on  the  17th  level  has  shown  the 
presence  of  a  new  ore  zone,  in  which 
the  “F"  orebod.v  occur.s  and  shows 
ore  of  good  grade,  according  to  the 
official. 

The  installation  of  the  new  agita¬ 
tor  i.s  now  complete  and  in  opera¬ 
tion.  While  mill  tonnage  has  attain¬ 
ed  as  high  as  900  tons  daily,  it  was 
necessary  to  add  this  unit  in  order 
to  maintain  that  tonnage  and  pos¬ 
sibly  raise  the  rate  to  !i,50  tons. 

Present  ore  reserves  will  .suiiply 
the  mill  for  approximately  eight 
years,  aecoi'ling  to  the  official,  who 
says  ore  grade  in  1918  should  show 
an  improvement  over  1917  as  new 
slopes  are  now  in  production. 

Wide  1947  Gain  In 

Sask'n  Oil  Output 

I  Regina  Oil  wells  in  the  Sis- 
katehewan  zone  of  the  L'o'd- 
minster  oil  field  produced  .5:'..5.- 
033  barrels  in  1917.  nearly  f  mr 
times  the  total  1916  pro.'inction. 
Resources  Alinister  Phelps  of  S's- 
katchevvan  reported. 

“At  the  clo.se  of  the  year  the 
average  daily  production  wa.s  2.- 
297  barrels  comiia.red  to  only  636 
barrel.s  per  day  during  .lanuiry 
1917,"  he  said. 

Of  168  wells  drilled  in  the 
field  83  were  producing  while  21 
oil  wells  and  four  gas  wells  had 
been  abamloned. 

I  SIIAER  ST.AND.ARD 

Alachineiy  has  been  ordered  by 
Silver  Standard  Alines  Liniited,  for 
a  7.5-ton  mill  which  management  ex¬ 
pects  to  liave  installed  at  the  mine 
at  New  Hazelton  ready  for  opera¬ 
tion  by  early  summer.  At  present 
a  7()-man  crew  is  carrying  forwaid 
develoimient.  Yancouver  interests 
headed  by  R.  R.  Wilson,  Al.E.,  .se¬ 
cured  full  title  to  this  property,  a 
former  B,(^.  silver-lead-zinc,  produ¬ 
cer,  slightly  over  a  year  ago.  Work 
started  on  extension  of  the  low  level 
crosscut  last  Miirch.  Ore  reserve.s 
are  e.slimated  at  10.918  tons  aver¬ 
aging  $42.20  per  ton,  a  total  of 
$1,721,730.  Approximately  50  per 
cent  of  the  value  i.s  in  .silver;  40 
per  cent  of  the  value  is  in  lead  and 
zinc,  and  10  per  cent  in  gold  and 
cadmium. 

I  Dr.  Victor  Domage,  consulting 
geologist,  recommends  proceeding.s 
to  production  as  rapidly  as  pos¬ 
sible.  The  75-ton  mill  now  on  order 
will  be  placed  on  a  .50-ton  ba.si.s  to 
start  and  i.s  being  designed  to  he 
capable  of  being  expanded  to  handle 
150  tons. 
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People  of  many  languages  ore 
reached  by  the  Ontario  editor. 
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GOLD  PRODUCTION  |  4th  Quarter  Loss! 

ONTARIO^^  MINF^  l  Rouyn  Gold  Mines  LI 

vllinillV  U  iTllllLllJ  I  reports  for  the  quarter  ended  D 

V T  ■■  ^  s vMv  ^  HI*  an  opera ti] 

III/  /  m  P  loss  of  $12,463  compared  with  n 

W 1  I  •</  X  1  •  vIjIi  1  ^  profit  of  $0,808  in  the  corr 


IlnllAKIIIN  MINr  \  1  Rowell  Rouyn  Gold  Mines  Ltd. 

Vlliniliv  U  iTllllLllJ  I  reports  for  the  quarter  ended  De- 
V T ■■  ^  s vMv  ^  31,  lOlf,  an  opera tin^ 

IIP  /  m  P  loss  of  $12,463  compared  with  net 

W 1  I  •</  X  X  •  X  ^  profit  of  $0,808  in  the  corre- 

'  spending  quarter  a  year  ago. 
...  ,  ..T  ~  _  ,  ’  This  figure,  however,  ‘  does  not 

l)eooml)er  Results  Favorable  take  into  consideration  the  esti- 


MINING  MARKET  RECORD 

Transactieni  on  TORONTO  STOCK  EXCHANGE 


ELDONA  CUTS  NEW 
ORE  IN  DRILLING 


News  Briefs  of  the  Mining  Fields 


I  V 11  Li  111  1/illULllllU  LACORNK  LITHIUM  |  rONTORI)  MINKS 

i  _  _  LaCorne  Lithium  Mines,  Ltd.,  has  '  Toronto.  A  strong  and  con- 

....  .-,,11  ;  been  formed  to  take  over  eight  .‘istent  break  striking  north  approx- 

'  Vertical  Hole  Keiow  .,"*'*  claims  in  LaMotte  Twp.  and  18  imately  40  degrees  east  has  been 
Level  Intersects  Promising  j  (<]aims  in  LaCorne  Twp.,  all  in  Abi-  revealed  by  the  Concord  Mines  crew 
Values  i  tibi  county.  Northwestern  Quebec.  ^  working  on  its  Windy  Lake  group, 

_  I  l‘art  of  the  ground  was  formerly  ;  135  miles  northeast  of  Senneterre, 

Toronto.  Further  promising  ore  held  by  Nepheline  Products.  Ltd.  !  Que.,  Dr.  W.  H.  Gifford,  president 
has  been  cut  by  vertical  diamond  The  company  has  an  Ontario  char-  of  the  company,  announces.  Arran- 
drill  holes  in  the  main  orebody  in  ter  and  has  authorized  capitaliza-  gements  for  an  electro-magnetic 
the  new  sulphite  ore  zone  below  the'  tion  of  2,.500.000  shares,  $1  par,  of  .survey,  to  start  within  the  next  two 
.■)00  ft.  level,  south  of  the  diabase  which  833,005  shares  are  out.»tand-  weeks,  are  being  made  by  the  corn- 
dyke  at  Eldona  Gold  Mines,  accord-  i  ing.  Head  office  is  in  Toronto.  Of-  ;  pany,  to  find  the  be.st  concentration 
ing  to  Chamberlin  Management  Cor-  ficers  and  directors  are:  W.  G.  ,  of  minerals  along  the  main  break, 
poration  Limited,  in  charge  of  oper-  Hubler,  president;  T.  F.  C.  Cole,  !  and  to  attempt  to  determine  the 
ation.s  secretary-treasurer;  Dr.  D.  U.  Der-  source  of  a  band  of  numerous  an- 

Vert.cal  hole  U-.59.  located  in  the  L'’,  N.  O.  Seagram  and  K.  E.  Cook,  Pu'ar-type  quartz  float  striking 
third  cro.ss-cut.  285  ft.  east  of  the  all  of  Toronto.  north  60  degrees  we.st,  m  the  centre 

shaft,  returned  an  intersection  of 

18.8  ft.  fro.n  353.2  to  372.0  ft.,  aver-  PEN-REV  GOLD  :  fractured,  mineralized  with  pyrite 

aging  0.27  oz.  ($9.45)  gold;  1.71  Diamond  drilling  has  started  on  ana  cnaicopy rile, 
oz...  silver  and  2.32';i  zinc,  for  a  the  property  of  Pen-Rey  Gold  Mines,  being  arranged,  Dr. 

combined  value  of  $16.53.  Vertical  immediately  adjoining  Eldona  Gold '  •'^ate.s  to  thoroughly  de¬ 

hole  U-60,  located  50  ft.  north  of  Mines  on  the  east.  The  first  hole  : '"dy  Lake  property  by 
ir-59,  returned  31.6  ft.  from  351.3  in  a  program  comprising  a  minimum  f.eopnysicai  work  and  diamond 

to  382,9  ft.,  averaging  0.28  oz.  of- 10,000  ft.  is  being  drilled  to  cut  ‘inning. 

($9.80)  gold;  3.97  ozs.  silver  and  the  north  flank  of  an  anti-clinal  fold  ir'  ki.mi  f  akit 

,  1.80<^;  zinc,  for  a  combined  value  and  a  strong  shear  zone  in  the  cen-  kmi  kake 

!  of  $17  27  tral  part  of  the  property.  The  shear  A  magnetometer  survey  being 

i  These  holes  are  the  farthest  east  zone  strikes  north  60  degrees  east  carried  out  in  the  northern  portion 
I  in  the  vertical  drilling  program  and  and  has  returned  interesting  gold  of  the  Or  ac  Re<i  Lake  Pjoper  y  is 
Uut  the  main  heavv  to  massive  sul-  values  at  intervals  in  a  length  of  de.'igned  to  extend  the  (00  ft.  of 
i  pLe  ore3y  in  tL  neTz^^^^^^^  «.  according  to  Chamberlin  ore  developed  on  the  first  level,  W. 

'  rortantlv  increasing  previously  in-  Management.  Particular  attention  P.  MaeWe,  managing  director,  rc- 
I  (licated  ore  dimensions  The  inter-  VviH  be  directed  to  those  .sections  of  ports.  There  is  a  potential  length 
IsecUon  T  holT  uXlinL  up  on  the  property  where  intensive  altera-  of  2.000  ft  he  .say.s,  to  the  north- 
strike  with  that  in  vertical  hole  tlon  has  been  noted  in  the  rhyolite  east,  still  to  be  proven  and,  follow- 

■  U-57,  100  ft.  to  the  west,  which  re-  breccia  and  detailed  geological  map-  ing  the  survey,  diamond  drilling  will 
'  turned  29.6  ft.,  from  321.4  to  351.0  P'O^  showed  structural  conditions  be  undertaken  to  detennine  the 
I  fi  averaging  0  24  oz  ($8  40)  gold'  similar  to  those  found  in  association  granite-sediment  contact. 

I  4.91  ozs.  silver  and  1.73';^  zinc,  for  vvith  sulphide  ore  bodies  developed 

■  a  combined  value  of  $16.39.  |  oa  other  properties  in  the  area.  TORBRIT  SIIA  ER  MINES 

I  Eleven  vertical  holes  have  been!  .». » i»  Silver  Mines,  a  subsidiary 

I  completed  below  the  .500  ft.  level  of  ,  ,  ..  ‘  Mminff  Corporation  of  Canada,  in 

which  nine  have  cut  the  main  ore-!  ‘-’“PP  '  V.(  •  h  ■  i  i  Columbia,  has  awarded  a 

bodv  with  an  average  intersection  conditions  which  were  obtained  in  $250,000  contract  for  mill  and  orc- 
of  25.4  ft.  grading  $17.63  in  com-  •  completed  last  processing  facilities.  The  300-ton 

bined  gold,  silver  and  zinc  values.  obtained  by  mill  is  scheduled  to  be  ready  for 

iDrillinI  has  indicated  the  new  ore  D  Aragon  Mines  in  their  latest  work  operation  by  October  31.  1918.  A 

:  zone  to  be  deep  .seated  with  its  apex  completed  on  Bourlamaque  toun-  further  contract  will  provide  for  a 

■  between  the  500  and  600  ft  levels  ‘''nP  Pioperty.  It  adjoins  East  Sul-  townsite  at  probable  cost  of  some 


With  Output  Value  High-  mated  $4,000  which  will  accrue 
est  Since  Last  June  '  under  the  government  bonus  plan  I 
_  which  took  effect  December  1.  | 

GRADE  INCREASED  ;  Production  for  the  quarter  ] 

_  !  amounted  to  $97,994  from  19,993  ' 

Toronto.  —  An  increase  of  7.51 i  against  output  of  j 

over  1946  was  recorded  in  1947  i  *’3,(34  from  8.871  tons  milled  in 
by  Ontario's  gold  mines,  it  is  re- 1  1916  quarter.  , 


ported  by  the  Statistics  Branch  of ; 


Plans  are  being  considered  for 


the  Ontario  Department  of  Mines,  the  early  re-opening  of  the  mill,  : 

Mine  by  mine  production  statis-  j  either  to  treat  custom  ore  or  to  ' 
tics  for  the  twelve  months  of  1947,  take  care  of  production  in  excess 
as  well  as  figures  relating  to  th:-  of  requirements  of  the  Noranda 
o':tput  in  the  last  month  of  ti’e  smelter.  Production  for  the  quart-  i 
year,  are  included  in  the  Gold  Bulle- '  er  was  again  on  a  reduced  scale  \ 
tin  of  the  department  released  by  because  of  continued  limited 
Hon.  Leslie  AI.  Frost.  Minister  of '  needs  of  the  smelter  for  fluxing 
Mines,  Statistics  show  that  durftgjore. 

the  period  under  review,  the  Indus-  -  -  , 

trv  milled  7,652,148  tons  of  ore ;  D-J— ^  I 

and  recovered  1,908,403  ounces  of  j  rriCB  DOOSr  lO  ' 

gold.  338,779  ounces  of  silver  for  Benefit  Bose  Metals 

a  value  of  $67,051,108.  The  com-  _ 

parable  figures  for  1946  show  that  Toronto.  -  -  A  summary  of  opera-  ' 
7.223,430  tons  of  ore  were  milled  tions  at  property  of  Base  Metals  ! 
and  1,77.5.016  ounces  of  gold,  a.i  Mining  Corp.  at  Field,  B.C..  for  the  i 
well  as  340.239  ounces  of  silver,  month  of  December,  1947,  shows  ■ 
wore  recovered  for  a  value  at  $65.-  that  the  mill  treated  2.439  tons  of  ' 
463,142.  The  percentage  increases  ore  of  which  1,754  tons  were  ob- ! 
for  1947  over  1946  were:  5.94^;  !  tained  from  the  Kicking  Horse  Mine  ! 
in  tonnage  handled.  7.51 '"r  in  gold  with  685  tons  from  the  Monarch 
ounces,  and  2.43''r  in  value.  There  Mine.  Mill  heads  averaged  3.06‘'{- ! 
was  a  decrease  of  .43^^  in  silver  lead  and  12.38''r  zinc.  Zinc  concen-  ; 
ounces  recovered.  trates  produced  amounted  to  434.16 

December  statistics  were  general-  tons  averaging  61.28‘;r  zinc  with  ' 
ly  at  a  new  high  since  the  middle  82.65  tons  of  lead  concentrates  aver-  . 
of  the  year  and  643,240  tons  of  aging  80.91 ''r  lead.  Recovery  of  : 


valued  at  $5,(.i8,(o0.  the  latter  solidated  Mining  and  Smelting  Corn- 
figure  being  the  highest  since  i  pany  at  Trail,  with  2  cars  of  lead 
June  1947.  Grade  of  ore  rose  to  j  concentrates  shipped  to  American 
$8.95  which  is  also  the  highest  Smelting  and  Refining  Company, 
since  June  of  last  year.  East  Helena.  Montana.  Returns 

Mines  Resume  Production  from  shipments  result  in  substantial 

The  same  comment  applies  to  operating  profit  w'ith  that  for  the 
the  number  of  wage-earners  which  -  being  the  highest  since  pro- 

totalled  12.541  at  the  end  of  Dec-  '  September, 

ember.  Forthv-three  gold  mines  our  attention  is  directed  to 

reported  production  for  that  month.  ‘I’®  substantial  increase  in  produc- 
Paily  average  statistics  also  in-  high  grade  lead  concentra- 
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creating  trend  for  December.  Every 
dav  of  the  month  the  mines  treated 


Mine. 

Your  Company  has  been  advised 


20.7ri0  tons  of  ore  and  recovered  Consolidated  Smelters  that  as 
5,264  ounces  of  gold  and  2,378  of  January  22nd.  1948,  the  price  of 
ounces  of  silver  for  a  value  of  zinc  in  concentrates  at  their  plant 
$108  817  i  has  been  advanced  from  IOI2  cents 

Kirkland  Golden  Gate  Mines.  P®':  Poond  to  H*.  cents  per  pound. 
Limited  resumed  production  in  Feb-  ^his  coincides  with  the  general  in- 
ruarv  after  a  long  shut-down.  Oper- .  crease  in  zinc  price  and  will  be  of 


a  tions.  however.  cea.sed  at  the  mill 
in  July.  At  the  Omega  Mine,  dis¬ 
continuation  of  operations  wa.s 
announced  as  of  April  30,  1947. 


material  benefit  to  your  Company. 
Advice  has  also  been  received  that 
Consolidated  Smelters  are  experi¬ 
encing  no  difficulty  in  treating  zinc 


This  mine  had  commenced  produc-  property 

tion  on  Febniarv  1.  1936.  Ontario's  i  ^^at  they  would  con^ue  to 
first  post-war  gold  mine,  the  Rena-  ^®®®Pt  ^^me  indefinitely.  The  pre- 
bie,  ^^eoorted  production  in  Julv.  reported  arrangements  for 

In  Red  Lake,  the  Hasaka  Mine  shippmg  the.se  concentrates  to  Con- 
re.sumed  production  in  March.  The  ''Coated  Smelters  have  proven  most 
_ _  >r; _ satisfactory. 


Eeren.s  River  Mine  whose  last  pro¬ 
duction  return  had  been  received 


Ore  reserves  are  being  well  main- 


in  December  1946,  again  reported  tained  with  tonnage  exceeding  first 
production  in  June  of  1947.  In  the  expectations  and  the  outloipk  for  de- 
Casummit  Lake  Area,  the  Jason  >  veloping  new  ore  encouraging. 

Mine  whose  operations  resumed  in  '  ~  - 

September  1946.  closed  down  in  DclaV  Refinancing 
June  1947.  McMarmac  Red  Lake 

Gold  Mines,  Lnnited  resumed  pro-:  aOimiTa  norrnwesr 

auction  in  September.  Besides  - 

shipping  to  the  Mint,  this  mine  has  Toronto.  —  At  annual  meeting 
.stock-piled  concentrates  each  Iiere  of  Salmita  Northwest  Mines 
month.  Lid-  A.  F,  Banfield,  Ph.D.,  consult- 


A  report  of  production  for  the  geologist,  for  coinpany,  report- 
month  of  October  was  received  ®'^  operations  at  the  property, 
from  Porcupine  Reef  Gold  Mines.  Using  a  large  map  showing  the 
Limited.  Shipments  were  also  made  location.s  of  the  various  drill  hole.s, 
by  Van  Houten  Gold  Mines,  Lim-  trenches,  and  vein  formations  to 
iled.  Talmora  Long  Lac  Gold  Mines,  illustrate  his  report,  and  that  of 
Limited,  Maylac  Gold  Mines,  Lim-  resident  engineer  J.  T.  Burton,  he 
ited  and  Goldhawk  Porcupine  concluded  with  the  conviction  that 
Mines,  Limited.  Jellicoe  Consol-  cire  indications  warrant  further  and 
idated  Gold  Mines.  Limited,  in  the  extensive  exploratory  work,  includ- 
Little  Long  Lac  Area,  also  made  -ng  underground  development. 

.«mall  shipments  of  ore  to  the  Mag-  E.  A.  R.  Newson,  a  director  and 
ret  mill  during  the  months  of  officer  of  the  company,  then  tabled 
September,  October  and  November,  and  analysed  the  balance  sheet,  ex- 
-  plaining  the  disposition  of  moneys 

Unemployment  Severe  expended  .so  far.  it  was  pointed 

Y  z  .  out  that  the  cost  of  raising  the 

In  N.  S.  Minin9  Areas  ca.sh  .spent  to  date,  plus  that  which 
-  remains  in  the  treasury  or  banks. 

(.Special  Correspondence)  was  le.ss  than  twenty  per  cent  of 

Halifax — Figures  issued  by  the  total  received. 

Federal  Department  of  Labor  The  operational  and  financial  re- 
.show  that  the  heaviest  compara-  ports  were  dlscu.ssed  and  unanimous- 
tive  unemployment  of  38  major  •>'  approved  by  the  shareholders. 


centres  in  Canada,  as  at  Novem¬ 
ber  27,  is  to  be  found  in  the 


At  a  special  meeting  following  the 
nnual  meeting,  the  matter  of  re- 


Svdnev,  Cape  Breton  di.strict.  al-  financing,  which  will  be  nece.=.sary 
so  the  industrial  towns  of  New  lo  continue  with  large  scale  work, 
Gla.sgow  and  Pictou  in  this  p.'-ov-  was  discus.sed.  It  wa.s  thought  that 
ince.  reorganization  of  the  company  might 

The  survey  for  Svdnev  and  ^®  the  fea.sible  plan,  but  in  view 
district  gives  the  high  mark  for 

Canada  with  158  unemployed  per  which  followed  devaluation  of  the 

1.000  in  the  labor  ranks.  In  this  French  Franc  the  mee  mg  voted  o 

are  included  Svdnev,  North  Syd-  PO-stpone  action  until  the  world 

nev,  Svdnev  Mines:  Glace  Bav,  monetary  .situation  becomes  a  little 

New  WateVford  and  Inverne.ss.  "‘«"®  clari^fied.  The  directors  were 
Figures  for 'January  15,  however,  empowered  to  call  for  re.sumption 
show  the  Svdnev  unemployed  at  d‘sem«-yon  at  a  later  date, 

.3.683  compared  ‘with  3,411  a.s  of  upon  due  written  notice. 

November  27  last.  •ir  ' 

New  Glasgow  and  Pictou  are  Senator  Mines  Drilling 
not  large  centres  but  their  joint  On  2,325  ft.  Level 

comparative  rating,  as  at  Novem-  _ 

her  2i,  was  11  (  the  unemployed  Work  at  property  of  Senator- 
for  both  totalling  1,01 1.  Next  in  p>ouvn  Ltd.  has  reached  the  2,- 
line  wa.s  Hull,  Que.  with  a  ^  rat-  325  level,  where  station  has  been 
ing  of  106  and  Amherst,  N.  S.  e.stablished  and  daimond  drilling 
with  a  rating  of  96.  from  that  level  is  now  under  wav. 


%\ii.n  a  rating  or  ao.  from  that  level  is  now  under  way, 

“  while  winze  is  being  continued  to 

Dome  1947  Earnings  the  3,000  level.  Diamond  drilling 

li..  Ci:...kklw  and  lateral  work  from  the  new 

Reported  Up  >ligntly  ,^^.^13  are  .said  by 

-  .  the  management  to  have  indi- 

Toronto  In  statement  of  esti-  cated  higher  grade  and  greater 
mated  earnings  for  the  year  end-  g^e  widths. 

ing  December  31,  1947,  Dome  New  levels  are  to  be  opened  up 

Mines,  Ltd.,  places  net  profit  at  quickly  as  possible  in  prepara- 
$2,113,508,  equal  to  $1.09  per  i  fgr  increased  production 


in  the  previous  year.  ;  eoo  ‘tons  daily. 

Production  for  the  year  amount-  ;  Operating  costs  at  the  new  ton¬ 
ed  to  $5,601,804  from  the  treat-  !  nage  rate  are  expected  to  run 

ment  of  595,200  tons  of  ore,  about  $1  per  ton  less  than  the 

which  compares  with  $5,448,935  $4.30  calculated  for  first  11 

from  573,400  tons  the  year  be-  '  months  of  1947.  Costs  per  ounce 
fore.  Operating  costs  were  $3,-  are  estimated  at  about  $38.50, 

273,035,  or  $5.40  per  ton.  I  inclusive  of  all  writeoffs.  Ba.sed 
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!  Inspiration  . 
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..70 

.pi 
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I  Int.  Nickel  . 
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1  Int.  1  raiiium  . 
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.0.7 
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1  .700 
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I,.apaska  .  . . . 
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07 
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M8 
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.‘HI 

1  .08 

Osiilnke  . 
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.61 
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.700 

.00 

.00 

.00 

I'unionr  . 
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h.iO 
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2,700 
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.07* 
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]  .700 

.08 

.Oi'i 

.o:i 

■  Far  bee  . 

1,.700 

.01 
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0:5 
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hOOn 

(»2'7 

.02*  . 

.•12'.. 

Favinaster  . 

.t,ri7o 

.ct 
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.13 
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.20 

.17*1 

.20 

1  Ferron  . . 

1,000 

82 

.80 

.81 

'  Ficeadillv  . 

4:t.ioo 

I'. 

.13*7 

.17 

pick.  Crow  . 

3.:i7n 

2.30 

2.20 

2.2.» 

'  Fioneer  .  . . . . 

700 

3.10 

3.:i.7 

3.10 

Fore.  Fen . 

2,770 

.21 

.22 

.21 

'  Fore  Reef  .  ... 

23,IHII) 

.■i2 

.47 

..tJ 

.  Fow.  Rouvn 

:i,2oo 

.72 

.70 

71 

Fovv.  Rouyn  V.T, 

700 

.70 '7 
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7o»  . 
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1  00 
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.07  *  -7 

.07*  . 
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273,035,  or  $5.40  per  ton.  j  inclusive  of  all  writeoffs.  Based 

- -  I  upon  recovery  of  only  $5.25  par 

SisCOe  Mill  Feed  !  subsidy  under  government  ' 

D  **  I  *  Y  ■  should  amount  to  $6.25  per 

D6t iGr  Last  T car ;  ounce  in  first  applicable  quart- 

-  '  er,  scaling  gradually  down  to 

Si.scoe  Gold  Mines,  Limited,  dur-  ,  $3.53  under  the  BOO-ton  daily  j 
iiig  1947  treated  better  grade  ore  ^  milling  rate.  Ore  grade  is,  how-  j 
and  despite  the  fact  that  the  ton- 1  ever,  expected  to  exceed  the  fig- 
nage  milled  was  sharply  lower  than  :  ure  upon  which  these  figures  are  ! 
in  the  previous  year  the  recovery  .  based.  | 

was  down  only  slightly  a.s  average!  - - -  .  -  1 

per  ton  for  the  whole  year  was  at  with  157,791  in  1946,  while  recov-  j 
$10.61,  as  con. pared  with  $5.50  in  |  cry  totalled  $756,112,  as  against! 


tJie  previous  year. 


$865,637.  The  average  per  ton  for 


Tonnage  milled  during  1917  i  1947  was  $10.61,  as  compared  with 
amounted  to  71,262,  as  compared  1  $5.50  in  1946. 


QUP.  Tiohl 
Oui*.  Man  .... 
(UlPPiistoii 
Ourniont 
Hpfvps-Mac 
UpKfotirt  .  . 

lIciiHtiic  .  . 

liii'liinac 

lUichctti* 

floyliar  . 

Hupumini 
San  Ant.  ... 
Sanil.  Itivrr 
Sannnnn 
Smator  R 
Shawkry 
Slipep  Cr. 
Sherrltt 

Sii^nia  . 

Silniiro  .... 
Silver  Miller 
SIscop  .  ,  . . . 
Slailen  .  .  . 
Sprftiger  Slur 


j  Eleven  vertical  holes  have  been  i 
rompieted  below  the  500  ft.  level  of 
which  nine  have  cut  the  main  ore-  ! 


I  Drilling  has  indicated  the  new  ore  m  u.c.. 

:  zone  to  be  deep  .seated  with  its  apex  completed  on  Bourlamaque  to^vn-  further  contract  will  provi 
I  between  the  ,500  and  600  ft.  levels,  f.'”P  P''opcrty  It  adjoins  East  Sul-  townsite  at  probable  cost 
:  and  has  proven  the  main  orebodv  ®"‘^  '®.®\  ^®"  SloO.OOO. 

!  and  also  Ihe  larger  body  of  dissemi-  ®'P®'®  a.ssoc.ated  with  the  latter 
!  rated  sulnhide.s  in  which  the  ore 

I  occurs,  to  increase  materially  in  size  ‘J*''"®  •  P 

with  increa.^e  in  depth.  ‘  f  "tral  part  of  he  proper  y  to 


company  entered  the  picture.  Hole  ridgooD  KIRKL.AND  GOLD 
1.504,  drilled  to  the  east,  put  down  Bidgood  Kirkland  Gold  Mine.s 
in  central  part  of  the  property  to  j^td.  reports  that  the  upw^ard  ex- 
cxplore  the  contact  of  the  large  tension  of  the  No.  1  section  of 
feldspar  porphyry'  intrusive  mas.s  t^e  No.  21  vein  ha.s  been  inter- 
has  intersected  a  mineralized  band  ^^^.ted  on  both  the  1.900  and 


I  Toe*  ChiBmAn*  Of  )  lemsf-ai  ii.yi uai y c  ..  No.  21  veiii  ha.s  been  inter- 

,  leST  ^nipmenr  Ur  .  .  ?®®  intersected  a  luinera  ized  band  3e^ted  on  both  the  1.900  and 

Ore  From  Donaida  for  a  core  length  of  so  ft.  Narr<>w  i.77r,.f(,ot  ^ 

I  - _ _  sections  containing  chalcopyritc  j, 

Toronto.  -  Exploratory  diamond  the  2  02,5-foot  level,  .showing  vi.s- 

drilling  being  conducted  by  Donaida  )^  ‘Jver|gi'n.y  1^41,-  copper  ??en-th 
I  Mines  in  search  of  sulphide  ore-  '  ’  -  f*  ^  f'fo.  1  and  No.  2  .sections 

I  bodies  is  continuing  steadily  with  ^vorao-irTir  p’nn  this  vein  have  been  opened 

'  two  drills  operating  from  under-  «  ^  j  '  .  ^  |  averaging  ®^  carious  levels  between  the 

■ground  and  one  from  surface.  Drill-  40^^  cinner^  averaging  2,02.5-foot  level  and  the  1,000-foot 

ling  to  comparatively  shallow, depth  ‘  PP  •  _  level  by  drifting  and  raising  on 


1  on  the  new  .sulphide  zone,  2,200  feet 


north  of  the  shaft  shows  good  ,  _  .  Yellowknife  hones  to  start  ‘'•'‘''®-  Recently  four  diamond  dri'l 
widths  of  mineralization,  but  low  Skina  in  a  I  have  intersected  this  ore. 

values  in  copper  and  zinc.  Deeper  Von  ana  two  of  them  25  feet  below  the 


level  by  drifting  and  raising  on 
the  north  side  of  the  property 


‘  ririiiino-  1=  niann^a  150  to  200  toiis,  and  later  increasing  ‘  ,  t-L  (jt-icm  me 

j  5.  ^  to  500  tons  with  the  Snare  River  ' 

!  A  shipment  of  ore,  repre.sentative  power  available.  Better  than  half-  ®hoce  the  900-foot  level,  return- 
I  of  the  main  vein  ^’here  developed  ounce  ore  or  about  $21  grade  is  con-  good  ore  values. 

I  on  four  levels  to  655  feet,  has  been  templated.  Cost  on  200-330  tons'  .o... 

I  sent  to  the  Ore  Drc.ssing  and  Metal-  are  e.stimated  between  $9  and  $12  ,  ,, 

,  lurgical  Laboratories  for  test  pur-  pg^  ton.  A  small  roasting  plant  is 

I  poses.  No  decision  ha.s  been  reach-  bein'’  studied  allowin'’  shipment  of  Limited  advi.ses  that  Stuyvesant- 
:  ed  regarding  production  plans,  but  important  gold  rccove”rv  with  arse-  North  Limited  ha.s  not  exercised  the 


,  en  legarumg  proauciion  plans,  DUl  important  gold 
;  data  is  being  gathered,  including  ^ic  content. 

I  possible  purchase  of  a  mill  from 
another  property.  STADACON 


New  Copper  Zone  Seen 


STADACON’A  NET  GAINS 

Stadacona  Mines  (1944)  Ltd.,  re- 


eption  to  purchase  100,000  shares 
at  20  cents  per  share  due  on  Jan- 
iiapj'  18th,  1948.  This  option,  how¬ 
ever,  has  been  converted  into  a  firm 


ports  substantial  increase  in  earn-  f*^®'‘® 


A*  Diuax  I  in  last  quarter  of  1947.  Tons  P^V^ble  forthwith  All  other  term.s 

I  At  IvlaChO  River  void  qj  ore  mined  in  quarter  ended  De-  ^^®  ^S^eement  will  remain  iin- 

j  -  .  cember  to  33,764  tons  as  compared  ; 

A  new  copper-bearing  area  may  with  30,719  in  corresponding  period 
be  indicated  by  drilling  results  ob-  of  1946.  Net  production  w^s  $223,-  TOBI.RN  1‘RODI  CTION  I  P 

!  tained  in  the  Woods  zone  on  the  202  vs.  $187,884  and  operating  profit  Bullion  output  of  Toburn  Go'd 
property  of  Macho  River  Gold  $53,899  vs.  $23,429.  Reports  states  Clines  for  December  was  $44,862 
i  Mines,  in  t.he  Barry  Lake  area  of  company  is  making  plan  to  increase  Irom  .3,950  tons  milled,  makin'i 
we.stern  Quebec,  Chalcopyritc  has  tonnage.  Good  progress  is  being  1  per  ton  $11.3.5,  the  com- 

.  been  noted  in  numerous  sections,  made  in  sinking  shaft,  which  has '  reports.  This  was  well  u(i 

I  Samples  taken  at  random  of  these  been  deepened  an  additional  191  ft.  from  $,3,), 181,  pioduced  in  like 
sections  returned  assay.s  running  up  The  new  hoist  W'hich  i.s  now'  on  order  month  a  year  ago.  Output  for 
to  7  per  cent.  There  is  possibility  j,;  expected  some  time  in  March  and  H*®  .vear  194  (  at  .$512,508,  com- 
that  substantial  amounts  may  be  in-  jg  hoped  that  it  will  be  in  opera-  pared  W'lth  $18i3,12o  in  1916, 
uicated.  These  chalcopyritc  .sections  tioii  in  April.  Average  recovery  last  year  was 

v\ere  found  in  a  program  of  drilling  _  $12.25  a  ton.  again.st  $11.86.  the 

I  for  gold:  it  is  another  proof  that  NEW  NORZONE  MINES  average  for  the  previous  year,  it 

w'hile  gold  i.s  the  main  attraction  jn  a  report  to  shareholders.  New 

usually  in  a  new'  property  that  other  Norzone  Mines  states  that  a  survey  _  - 

important  minerals  may  be  discov-  and  co-relation  of  the  results  of  dia-  _  KFIN'O  HILL  P.AYMENT 
ered  as  a  result.  mond  drilling  and  underground  work  Keno  Hill  Mining  Co.  has  ve- 

Mmeralized  copper  zones  appear  at  the  mine  indicates  80,000  tons  of  ceived  payment  for  1,33,33.3  shares 
to  be  continuous  over  a  strike  length  ore  with  an  approximate  gross  value  50  cents  a  share  under  agree- 
of  600  to  700  ft.  They  are  thought  ot  $1,872,000  at  present  prices  for  ment  with  Conwe.st  Exploration 
^  to  be  present  in  a  .series  of  flat-  Einc,  lead  and  silver  can  be  blocked  Co.,  and  Frobisher  Exp’oration 
lying  beds  showing  widths  up  to  13  out  by  completing  approximately  Co.  Issued  capital  is  4,000  000 
ft.  within  a  zone  w'idth  of  100  ft.  i,000  feet  of  raising  from  the  450-  sliares  and  there  are  no  further 
Three  beds  hav^  oeen  indicated  to  a  foot,  300-foot  and  1,50-foot  levels,  shares  in  the  treasury. 

■  lepth  of  150  ft.  and  are  separated  together  with  300  feet  of  drifting  on  - 

by  band.s  of  ande.rite  varying  from  the  fourth  level.  GOLDHAWK  OPTION  DROPPED 

loughly  10  to  30  ft.  in  thickness.  On  On  the  basis  of  these  calculations  Goldhawk  Porcupine  .Mines  Ltd. 
the  other  hands,  gold  values,  while  directors  have  secured  an  arrange-  advises  that  the  January  22  in- 
'vulespread,  are  erratic  and  no  ore  ment  with  interests  in  the  United  sta’.ment  of  100.000  shares  at  15 
shoot  has  been  indicated.  J-tates  which  is  planned,  the  report  cents  a  share  has  not  been  ex- 

Re-assay.s  for  copper  arc  being  pays,  to  make  available  funds  to  ercised  and  balance  of  agreement 
made  of  all  drill  inter.sections  and  assist  in  building  a  mill  and  concen  has  been  terminated  bv  default. 

I  results  are  being  awaited  before  a  trator  of  300  tons  daily  capacity.  _ 

decision  i.s  arrived  at  whether  to  The  stated  consideration  will  be  a  SILBAK  Ol’TPlTT  AT  PEAK 

I  lesume  drilling  on  the  Wood.s  show-  contract  giving  the  U.S.  interests  Silbak-Premicr  Mines  Ltd.,  rc- 

•'•V?  ‘iu  program  on  the  the  right  to  purcha.-'c  all  concen-  ports  recovery  of  286,212  pounds 

Northeast  gold  showing.  ■  trates  produced  at  the  mine,  for  a  of  lead.  11,719  ounces  of  silver 


KENO  HILL  PAYMENT 

Keno  Hill  Mining  Co.  has  ve- 


SILBAK  Ol’TPl  T  AT  PEAK 

Silbak-Premicr  Mines  Ltd.,  re- 


I  period  of  years,  at  prevailing  prices,  gnj  i,052  ounces  of  gold  in  De- 
The  sum  advanced  i.s  to  be  repaid  cember  from  the  treatment  of  6.- 


NeW  CaSuRiet  Profit  The  sum  advanced  i.s  to  be  repaid 

1st  Quarter  $156.13C  portion  of  production. 

PICKLE  CROW  MINES 

During  the  quarter  ended  Decern-  Pickle  Crow’s  daily  mill  rate  has 
her  31,  fir.st  quarter  of  the  current  been  boosted  to  320‘  tons,  80  short 

•'iscal  year.  New'  Calumet  Mines  o!  capacity,  company  officials  re- 

I-td.,  treated  47,968  ton.''  of  ore  hav-  port.  Last  fall  it  w'as  225  tons;  a 

rig  an  average  grade  of  approxima  \ear  before  it  wa.s  150  tons.  With 


tely  6.21  percent  zinc.  2..51  per  cen(  (0  displaced  person,,  the  mine  ha.s  ''?®  ®"'  Jp™,"rnHnon 

ead.  1.21  ounces  of  silver  and  .02.3  all  the  men  it  needs,  says  the  report.  P’^ration  Co.  and  Tianscontincn- 

ounces  of  gold  per  ton.  M.  A.  j  Most  of  the  work  is  being  concen-  ^®’  ^®.^® 

Thomson,  president,  stated  at  the  trated  on  the  No.  2  vein.  Backs  are  PH-Vni^nt  of  $300,000  principal 

.innual  meeting.  being  taken  down  preparatory  to  ‘"'"f 

Total  operating  profit  before  ad  rtoping  on  the  400  and  5,50-foof  I  1'®'‘^:  extended 

.•ustments,  taxe.s,  interest  and  de-  levels.  The  200-foot  level  is  being  January  1,  IJ.U). 

'^'’®  amounted  pushed  out  to  the  No.  2  vein.  The 

to  $1.(6,130.  (leading  has  reached  the  porphyry  FEN^Sl  LAR  P.AA  ME. 

(-( - 1 - .  - ,  ..  —  p  .»  .  Porcupine  Peninsular  Gold  Mines 


931  tons  of  ore.  The  month  set 
a  new'  high  for  lead  output. 

CRE.ST.AI'RITM  OPTION 
EXTENDED 

Crestauruin  Mines,  Ltd.,  re¬ 
ports  that  by  agreement  betw’een 
the  company  and  Frobisher  Ex¬ 
ploration  Co.  and  Transcontinen¬ 
tal  Resources,  Ltd.,  the  date  for 
payment  of  $300,000  principal 
amount  of  debentures,  due  Jaii- 


Development  w'ork  on  the  500  but  some  650  ft.  of  advance,  prob 


loot  level  ha.s  .shown  tlie  ore  to  hr 
continuous  from  No.  1  to  No.  2 
I  shaft,  and  there  i.s  every’  indication 
that  this  condition  w'ili  extend  to 
well  below  the  GOO-foot  level.  Mr. 


bly  taking  about  four  or  five  ‘’®®  r^fived  payment  /or  .lan- 
lonths  is  required.  ^0  instalment  of  81.09.) 


shares  at  25  cents  a  share,  un¬ 
der  agreement  with  Anglo-Hur- 


mai  inis  condition  w'ill  extend  to  BORDIiLAC  MINES  oer  agreement  wiin  Angio-nui- 

well  below  the  GOO-foot  level,  Mr.  Bordulac  Mine.s  reports  mining  onian.  Ltd. 

Thomson  s.aid.  No.  3  internal  shaft  plant  put  in  order  to  start  shaft 

s  well  under  w'ay  and  .smking  will  ^’inking  in  a  week,  extending  from  DISCOVERY  OPTION  DROPPED 
r.e  continued  to  1,.500  feet  vertical'y  (he  present  20  ft.  to  1.50  ft.,  and  open  Discovery  Yellow'knife  Mines 
f'rom  surface  through  this  opening.  a  level.  '  reports  balance  of  January  15 


StHilaniiiH 

Stan  at! 

Mcirk 
Still*  fipoii 
Slid.  Coni 
SiiIMvan 
Surt'.  Inlet 
Syl  vanitr 
lakii 

iV(*k-llii‘4li 
riionip.-laind 
I  liiii'hois 
Tohui''i 
roiiihill 


t’npcr  ('.an 
VrntiipPN 
Vicoiir 
;  Waite  .\in 
Wekiivho 
;  West  Ma’ar 
,  WMtsev  (,o;»|i 
i  W5.ic*li‘  ster 
Wliif'ait 

1  W.’ltdit  11;, 

I  Voltopfx 

I  Yniii* 

IVnd  Ore 
i  Yukon  (.ons. 


Discovery  Yellow'knife  Mines 
reports  balance  of  January  15 
instalment  of  65,000  shares  at  80 
cents  1  share  has  not  been  ex¬ 
ercised  an.'i  the  agreement  ha.s 
terminated  for  default. 

"Cioep  Creek  Acquires 

Interest  In  Vananda 

Sheep  Creek  Gold  Mines'  of¬ 
fer  to  purchase  a  31.2  per  cent 
interest  in  a  new  company  was 
unanimouslv  accepted  at  a  spec¬ 
ial  meeting  of  shareholders  of 
Vananda  .Mining  Co.  Ltd.  Sheep 
Creek  vvill  provide  $65,000  now 
and  the  same  amount  every  .six 
months  until  a  total  of  $250,000 
ha.s  been  provided. 

Pioneer  Gold  Mines  will  have 
an  equal  interest  with  Sheep 
Creek  in  the  new  company,  but 
operational  control  and  manage¬ 
ment  will  be  held  by  Sheep  Creek. 
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Slock  Exchange  Record  —  Montreal  and  Toronto 


- Week  KndiiiR  Feb.  Tlrd- 


—1948 —  Current 


HiRii  Low  l»nrr  Sales  Bid  Ask  UiRb  Low  lliv- 


Abitibi  mewi  .  1, 

Do.,  l8i  prcf.  \ncM  i. .  . 

Do.,  2nJ  pref.  mew). .  1< 

Acajia-zitlantic,  "A” .  .  .  1 

Do.,  pret . . 

Arhcw  ourpass .  ) 

Al^'oma  »teei  Corp .  4 : 

Alaiiiinium  Ltd .  21i 

Do.,  prcf.  insv/f .  2* 

Amalgamated  A:.lectric..  I. 
Anglo  Can.  l  ei.,  preV.  .  .  51 

Argus  Corp .  , 

Do.,  pref .  8i 

Do.,  wavranu . 4(. 

Asocitos .  2c 

Asauown  riardware  ....  K 

Aasoj.  fcl.,  com .  U 

Do.,  prcf  . 

Auto  «j.lcc€ric,  “A” .  a 

Do.,“o” .  3 

Auto  Fabric,  “A”. .  1(1 

Do.,  “a:*” . S 

Catci  <Sk  Innis  .  ] ; 

Lathurjt  Faper, *‘A”  . .  I'd 

Leaccy  Airoi.,  com .  4U 

t>cu  idcpnoae . 161 

Bertram  06  oons,  “A”.  .  .  I^J 

Do.,  "l**' . 5 

Biltmore  riat  ms./>.  .  .  10 

Do., “A”  me*v) .  !•! 

Llue  Xibbon .  II 

Do.,  prcf .  55 

Blue  lop  ore. very .  30 

Bowes  i-td..  “A” .  10 

Uo.,“i3” .  2J 

Brand  <a  Millen . 8J 

Brantford  Lord.,  co.n  .  .  11 

Do.,  prcf . .  .  26 

Brazilian . 18 

Brewers  te  Distillers  lo 

B.A.  Lank  Note .  14 

B.A.  Uii .  22 

Do.,  pret .  24 

B.C.  Forest  Prod .  3 

U.C.  Electric,  pref .  9b 

B.C.  PacKers,  **A” .  12 

Do.,  “3” .  5 

B.C.  Power,  “A” .  25 

Do.,  “3” .  2 

British  Rubber,  pref  .  .  .  100 

Lrucic  bil  e .  22 

Building  Prod .  24 

Burlington  ateel.  .  12 

Burrard  D.D  .  8 

Caldwell  Linen .  12 

Do..  1st  prcf .  29 

Do.,  2nd  prcf .  13 

Calgary  Po  wer . .  9b 

Can.  Lread .  4 

Do.,  “a”  pref .  98 

Do.,  *‘a>”  pref  .  65 

Ca.i.  Cement.  .  .  .  17 

Do.,  pref .  27 

Can.  Crusiied  Oi.oae  .  .  6 


49  52 

210  214 

24*2  25 


10 'i  10  10 '2 

6  "'7  >1 


17 'i  IS  Int«.  Nickel . 

17  DO.,  pref . 

20 'i  19  $1.50  Int^ulp  fc  Paper . 

19  i7«4  $1  00  . 

100' a  99  $5  00  ,  II  . . 

Off  qn  *0^®*"*  Power . 

47*'  Intern.  Utilities  (newt.. 

224  210  $8  06  Jamaica  Pub.  Service., 

25  24 'a  $1  00  . 

IJ  12  Int.  . 

**7*1  *7*^*  **  60  L*>««ofwoodV.‘. 

or  *  54  40  Do.,  pref . 

^  Lang  Jk  Son, . 

2S*,'  25  $1  06  . 

13 'a  ..  60  }^8«*.Pref . 

63  ..  Int.  . 

5  ..  Int.  L.^»«y.CW . 

♦O'a  ..  Int  Do.,  pref . 

10 'a  60  . 

•7  Li  5  I  i  40  DO.,  if  . 

*21 '4  18  $100  L^ew'TheaU-e.,  pref... 

22  19  il  SO  Hosiery . 

169  16014  $ioo  McKinnon  Steel' 

's^  ::  M?cMiC ‘‘A”-. 

•It'  12  40  _.Do.."B”..  ......... 


2S*4  25 
I3'a  .. 
*10  ?4  .. 


- Week  Riitliiig  Fell.  .Trcl 

I’rev  Higb  Low  I’l  ice 
Ciosa  Change 


150 

52 'a  56 

105 '4  .. 


135 

26  I  i  .. 

241,  24 ’/4  24;  4 

30  29 '  a  .. 


no 

29  >4  29  »4  29  >i 

27  >4  2S  27*4 


Ilia  12ia  n‘4 
5o  55 
2.5  50  *30 

10  10 *10  'i 

23  26  *25 

I  00 


•13  12  .40 

*23 '  i  20  )4  »1  00 


,,  nn  Macabe  Grain.  "A” . 

5'i  <in  Manitoba  Sugar  . 

*  o.)  Maple  Leaf  Garden,. . . . 

Maple  Leaf  Milling . 

Ma,,ey  Marri,  (new ). . . , 

12  Do.,  pref.  inewi . 

'cQ  McColl-Frontenac  inewj 

$130  Do.,  right, . 

S2  00  *  _ . 


10 U 

7  S  6  *'1 


— 

Sam 

Bid 

-  I'JI8  - 
Ask  Uiub  Lx>« 

(airi  eiit 
l)iv> 

7181 

34  '2 

32*2 

KaU 

$1  60 

, , 

150 

140 

$7  00 

4886 

59'2 

51  '2 

$3  00 

105 

•111 

54  00 

4214 

15m 

ii»i 

SO 

IS 

50 

46 

1450 

12»» 

n 

’  ’96 

150 

14 

$1  00 

132 

132 

57  00 

24 

28 

2  26'i 

Int. 

135 

25 

24 

$1  00 

45 

32  'i 

SI  60 

160 

161 

$7  00 

*  *8.5 

19*4 

19 

$1  .00 

265 

17*2 

15*2 

80 

22 

22 

Int. 

9'i 

12 

*9 

20 

*250 

15 

15 

$1  00 

3 

12 

lio 

♦120 

li5 

Int. 

‘iso 

31 

29'i 

$t  00 

570 

29  U 

27)4 

SI  .00 

72 

*86 

$7  00 

6 

*6 

i  5 

Int. 

155 

13 

12  * 

80 

*7 

*9  ' 

2  7*4 

85 

•85 

$5  0(1 

“  UNLISTED  SECURITIES 

Furnished  by  A-  .1.  I'atlison  Ir.  ib  Co. 

D)  Limited,  Royal  Hank  IlidK,.  Toronto 
j  (Subject  lo  confirmation  and  ehange) 
Hid  A^k 

I  .Xi'adia  Auls.  ('oiii .  O.UO  9.5M 

.-Mlfiis  SI.  I^lh.  tls .  7U.IHI  UO.no 

rreiit  .Miens  loronlu  t  ls .  38.00 

liv-  AiikIo  Can.  Jel.  l.oni.  .*  I0.2.*i  ll..‘»0 

iai#  XsliddW'ii  llardwiiie  “IF’  ...  12.00  Iti.OO 

11.  I*',  (iuudi'icii  Loin .  2.'i.00 

$1  60  |{.  C.  SuKHr  .  80.00  92.00 

$7  00  Lraiid.  Ilend.  t.'om .  ll..‘>0  1  LOU 

$3  00  ijfitiloti  iVler  Carpet  .  9.'*.oo 

)i4  00  Aineriru  .Axsce .  7.'»,00 


ll..‘>0  ILOU 
O.'i.OO 


Hi-itisli  MIki*  a  Trust  .... 

.  170.011 

Hi'iickville  rnisl  . 

.  .->0  00 

(7an.  Life  Assc^ . 

.  53.7.00 

580.01, 

Faiiaila  Slarcli  (inni . 

.  JI.OO 

13.70 

Laii.  Fire  Insurance  New 

18.00 

22.00 

:.7hii.  Invest . 

.  It.tH) 

1  j.2«i 

Fail.  Indrmnitv  . 

.  i;;,-,.oo 

Liin.  Iiidustl'ies  . . 

22.00 

3.1.00 

Uiii.  Iiidiisti-ies  Pfd . 

.  lliO.OO 

IT.'i.UO 

Fan.  Iiixersoll  Rand  . 

.  57.00 

00.00 

Fan.  IiivcKt.  rorpcirallon  . 

.  7.00 

8.00 

Lan.  Invest.  Fund  . 

4.10 

4.80 

Lull.  Motor  F.amp  . 

.  9.00 

10.75 

Fan.  Weal  Nal.  Gas  Com. 

.  60.00 

22'^  22^4  22 
24*8  24’:^  24 

3^8  3H  3’ 
9b  H  95  '  i  95 
12?4  1 2 ‘4  . 

5  ?4  I’ 


19 *.4  17>a  S2  00  t-'o.,  prei . 

lb  *  ^  bO  as  Pacific. 

ig  «]  /j/>  Milton  Brick . 

23'.  22  M  00  ^**tchell  Co.,  J.  S 
24^4  21 ‘k  ^  Int  ^*^chell,  Robert.  . 

4  ji,  3j  Modern  Container. 

99  95  '  $4  .uo  i . 

1  )  17^.'  7c  Modern  Tool  . 

j,  '25  MoUon’s  Breweries 


26'i  24)4  $1  bO 


Can.  Forgingj,  ‘*rt” . 

25 

25 

Do.,  .  . 

41 

Can.  Iron  Foundries  ... 

Do.,  pref . 

12 

Can.  Machinery  . 

/ 

Can.  Nor.  Rower . 

10 

10  >4 

10 

Can.  PacKCrs,  “A” . 

;fk 

36 

Do.,  *‘$3” . 

1; 

I7!4 

17 

Can.  ciaf^way,  pref 

luo 

100 

Can.  bo.  Lines  ..... 

12*4 

W'# 

12*2 

Do.,  pref  .  .... 

46 

40 

39 

Can.  Varnisn  . 

74  '4 

Can.  V»^ire  Cable.  “A” 

70 

75 

Do.,**a3” . 

25 

25 

Can.  Bakeries . 

7'i 

Can.  Breweries  . 

22  .  H 

22’, 

22  '1 

Can.  Bronze . 

35 ;« 

35 

Do.,  prcf . 

104 

100 

Can.  Canners  . 

20 

20 

19' J 

Da,  1st  pref . . . 

25 '2 

25  *4 

25', 

Do..  2nd  prel . . 

20 ‘i 

20 

19*4 

Can.  Car  U  Foundry. .  . . 

11  “4 

12  '  . 

11 », 

Do.,  pref.  “A” . 

16'/, 

15*4 

Can.  Celanese . 

63 

63  '  . 

62  Is 

Do.,  pref . 

3b 

36 

Do.,  prcf.  (new . 

71  'j 

21  ’  . 

Can,  Convert. “A”  mew) 

15 

IS 

Do..  “0”  (new) . 

12 

Can.  Cottons,  com.  (new 

44 

Do.,  pref.  (ncwi. .  .  . 

25 

2.V 

Can.  Dredge  &  Dock 

24 

23  >4 

Can.  Fairbanks,  pref 

151 

Can.  Food  Prod.  mewi.. 

lO'i 

lO'j 

10 

Do. “A” . 

15 

Do.,  prcf . 

89 

90 

8.T, 

Can.  Foreign  Invc.st  .  . . 

30 

Can.  Gen.  jB.lec . 

363 

Can.  Ice  Machinery 

15 

14 '2 

Can.  Ind.  Alcohol.  “A”. . 

12'2 

Id'll 

12  'i 

Do. “3“ .  12  i'i 

Can.  Locomotive  mew) .  27  29 

Can.  Oil  Co .  14  '  ^  15 

Do.,  8'  o  pref . 145 

Do.,  5*’f’)  pref .  100 

Do..  4'  o  pref.  .  . .  96  '  / 

Can.  Pac.  Rly.  ...  ...  14  15 

Can.  Shipbldg.  “A”.  . . ,  28'* 

Do.,  “3“ .  9 

Can.  Wallpaper.  “A“.  .  .  19*4 

Do..“B’* . .  20 

Can.  W.  B.  Boxes.  “A”.  .  2.5  24 

Can.  Gen.  Securities  ...  52 

Chatco  Steel . .  1.1 

Do.,  prcf .  8'» 

Chateau*Gai .  8  '  8 

Circle  Bar  Knitting  ...  10 ' 2 

Cochrane-Dunlop .  8  8 

Do..  “A” .  14>i  14 

Do.,  pref .  24  '  » 

Cockshutt  Plow .  11  11 

CoUingwood  Term .  9 

Do.,  pref .  9 

Cons.  Bakeries .  17  15 

Cons.  Min.  Ss  Smelt  ...  96*  2  191 

Cons.  Press,  “A” .  10 '4 

Consumers  Gas  .  152  154 

Consumers  Glass .  35 ' 2 

Cos.  Imperial  Mill^  ....  27 ' 2  26 

Crown  Cork  &  Seal .  36 

Crows  Nest  Coal  .....  42 ' 4 

Davis  Leather,  “A".. ..  .  26  26 

Do..“B’’ .  10*4 

Dist. -Seagrams  (.new  I. . .  17*4  19 

Dom.  Anglo  .  107*4 


I2I4  12 
29*4  27*2 


Do.,  prcf . 

..  107  J4 

Dominion  Bridge  .  . . 

..  30)^ 

30 

Dom.  Coal,  pref . 

..  16*4 

16*4 

Dom.  Dairies  . 

..  9>j 

9*4 

Do.,  pref . 

. .  26 

26 

Dom.  Foundries . 

..  25 'j 

24'. 

Do.,  rights . 

..  1  25 

1  50 

Dom.  Glass  (new  > . . . 

. .  34 

34 

Do.,  pref.  (new). . . 

..  35 

33  '  J 

Dom.  Magnesium.  .  . 

7  *4 

8 

Dom.  Malting . 

23 

23 

' 

Do.,  pref . 

103’.* 

103 

Dom.  Scottish  .  . . 

3*4 

3's 

Do.,  pref . 

41 

Dom.  Steel  6s  Coal,“B'’ 

15'j 

i6’4 

15* 

Dom.  Stores . 

26 )  i 

26H 

26 

Dom.  Tar  . . . . . . 

26*4 

26  ' J 

Do.,  prcf.  mew). . . . . . 

20 )  J 

21 

Do..  V.T . 

26*4 

26*4 

Dom.  Textile  (new' . 

11  't 

12 

li  ' 

Do.,  prcf . 

166 

Dom.  V/oollens . 

12', 

Donnacona.  pref . 

104 

Donohue  Bros . 

19 ’j 

Drydcn  Paper . 

25', 

27 

26 

East  Kootenay  Power. .  . 

1  .00 

Eastern  Steel  'new) . 

8'4 

9 

8  * 

Easy  Washing  Machine . 

lb 

16 

Eddy  Paper . 

18*4 

18  *2 

Electrolox  Corp . . 

lb ‘  2 

16'i 

Enamel  6s  Heat.  Prod. .  . 

13*4 

13 

English  Electric,  “A”.  . , 

19)4 

19'*' 

Uo.,‘‘B" . 

4 

Equitable  Life  . 

12 

Eureka  Corp . 

3  95 

4  65 

3  K 

Famous  Players  (new).  . 

17 

18 

\1 

Fanny  Farmer  Shops.  .  . 

46 

46 

44  ' 

Federal  Grain . 

4 

4 

Do.,  pref. . 

101 

95 

94 

Fibre  Prod . 

8»i 

8'4 

8 

Do.,  pref . 

8'4 

Fittings  Ltd . 

«'4 

K 

Do..  “A” . 

11  ‘  i 

11  *2 

Fleet  Aircraft . 

2 '« 

3 

2‘'i 

Fleury  Bissell . . 

4 

4', 

Do. ,  pref  .  . 

14', 

Ford,  Class  “A" . 

21  *4 

23 

21 

Do.,  Class  “6” . 

28 

25 

Foundation  Co.  of  Can  . 

23 

23 

22 '( 

Gair,  4^^  pref . 

94 

93 

Gatineau  Power . 

19'.* 

19*2 

19 

Do.,  5%  prcf . 

106 

104 

Do.,  5  '  J*  r  pref . 

110 

111 

Gen.  Bakeries 

3)i 

3*4 

Gen.  Products . 

17 

16*2 

+  .05 

-i-  H 


Do.,  pref .  101)  2 

Gen.  Steel  Wares .  15*2  15)4  14 ) 

Do.,  pref .  105  105  104' 

Goodyear  Tire . .  103  102  101 

Do.,  pref.  (new) .  50  50  .. 

Cord.  M’Kay,“A“ .  lO'j  10)4 

Uo.,“a*’ .  22*4  • 

Grafton.  “A” .  20  20  .  . 

G.  L.  Papcrcom .  17*4  18'..  17* 

Do.,  pref .  41)4  43  '  H  43 

Gt.  West  Coal .  11*4  H  )-*  • 

Gt.  West  Felt .  12 '2  .. 

Do. .  pref  .  .  H 

Great  West  Sadiliery.. . .  II 

Greening  Wire .  4  '  /  4*2 

Gypsum . .  15  15  14* 

I.ahn  Brass. . .  8*4 

Do. prcf .  19'4  I9'«  .. 

Ham.  Bridge .  7  7 '4  b* 

Hamilton  (l^ottons .  15 

Harding  Carpets .  11  II  ^  10* 

Hendershot  Paper .  14  13*4 

Do.,  pref  ,  .  97  99  97 

Hinde  &  Daucli  Paper  IH  18  .. 

Eiolt  Renfrew  .45 


Do.,  pref 

100 

27 

Howard  Smith 

27'.- 

Do,,  prel  .  . 

46 

47 

44 

Hunts  Cand.,“A”  inew'. 

10  V, 

Do.,  "B"  inewi . 

11  '  > 

is'ii 

Imperial  Oil . 

15 

15'.. 

il  40  Mont.  Locomotive .  IS'j  16*4'  IS'j 

Mont.  Power,  3%  Notes.  50  50 

43  MonLreal  Telegraph  .  .  48  48 

Montreal  Tramways  ...  32*4  35  32 'j 

£/)  Moore  Corp .  66 '4  69  67  ' 

ua  Do.,  “A”  pref .  282 

Do.,  “B”  pref . 453 

jQ  Do  ,  pref.  (new) .  25  25*4  25 


102 '2  .. 

98  ' 

2*104 

$6  00 

2(1  F.  20 

}  2 

25 

20 

Int. 

13  1,1'.: 

I.i 

1090 

14 '4  I2'2 

Int. 

1«  18H 

*r 

.*4 

3512 

18',  17*4 

Int. 

27  27 

26  *j 

— 

*4 

180 

28 '4  26 '2 

$I  25 

10*4  I0>i 

loh 

— 

12546 

13*4  10*^ 

.3$  .30 

.12 

— 

18 

130369 

I  00  .12 

98  94 

93 

41 

98  93 

$4  06 

16  ISH 

20 

I5*i 

Int. 

2;,  2H 

is 

— 

I4 

3050 

3  2*i 

Int. 

82 

75 

74 

$1  SO 

16'4  16'2 

16'4 

'30.5 

I9'i  16'4 

Int. 

14 '2  .. 

12 

14  ' 

2  14  '-2  .. 

I9<i  19 

— 

‘  50 

19*4  .. 

$1  06 

6*4'  . 

6*4 

6* 

1  6*4  . 

50 

36 ' 2  36 

3.5 'i 

— 

1 

116 

37 '2  35 'i 

SI  00 

IS 

is 

LS  * 

4  15 '2  .. 

$1  00 

101 

95 

99' 

2*101*4  .. 

$4  SO 

12<i  ll'i 

— 

1  *4 

425 

11'-. 

Int. 

40  40 

39 

26.S 

40  39 

SI  75 

Int.  r:«n.  Westinghoiise  . 

$l  00  Cawihra  Apts.  Pfd.  ... 
51  00  “base,  A.  W.,  t’liita  .... 

$7  00  (Claude  Neon  Coni . 

1*1*:  Claude  Neon  l*fd . 

Colonial  Steamship  . 

*'  n/i  Commercial  Fin.  Com.  . 
cn  ('onimerclal  Life  ....  .. 
ifi  ConfrderHtion  Life  . 

+  ^  (a)iitinciital  Life  2{)^/o  Fd. 
Int  1  *  *9wn  Life  F'ulty  Pd.  . 
56  u6  '  Cuban  Can.  Sugar  .  ... 


Dunlop  Tire  Pfd.  .. 
Kmpiie  Life  2,7%  Pd.  .. 
Kxcelslor  Life  42%  Pd. 


29 '2 

$I  50 

*16*4  13 '2 

.80 

*96 

4'2  4 

16 

99 ' 2  99 

$4.50 

68 ' 2  63 

$2  50 

19  17'2 

28 '4'  27', 

$1  .30 

*10 

.40 

25 

$1  so 

*30 

$1  50 

15 '4  .. 

.80 

12 

60 

7 

Int. 

11  10 

.60 

37 '2  37 

$1  SO 

1.3  17 

.50 

101  '2  ■ 

$4.50 

National  Breweries . 
Do.,  pref .  , 


National  Grocers 
Do.,  pref.  .  .  .  . 


42*2  .. 

iiH  itU 


5.103 

yi  50  0«*lvie  Flour 
M  25  Do  ,  prcf 


22*4  $2  00 

35; 8  $2  00 

:p5  00 
19 '2  s>1.25 


21  19*4 

13*4  II  ‘4 


25  Do.,  prcf . 166  162^2 

Ont.  Beauty  Sup  .  2 

Qo  Do.,  pref .  1 7  ‘ 4 

Ont.  Steel  Prod .  17  17 

yy  Do.,  pref .  131  *4  . 

Q(,  Orange  Crush .  8  9 

QQ  Ottawa  Car .  9*4  10 

9=  j  Ottawa  Electric  mew .  33*4  32*2 

Ottawa  L.  H.  Ob  Power  17  17  '4 

gg  Do.,  pref . 103 

gj  I  Page  riersey  Tubes .  32 '4  32 '2  31 ’j 

gg  j  Penmans  Limited  .  65  64 ' 2 

gg  Do.,  prcf .  153 


9*4  10  ' 

33*4  32*2  27*4  —6 


36 '  i 

$1  75 

23  '  '2 

2!  *4 

>1  00 

15  ' 

14  *4 

75 

14 

12 

46*4  44 

$2  26 

25 

$1  20 

25  h 

23' 2 

Int. 

>  149 

*150 

$6  00 

11  ?4 

li 

.75 

15 

2  16*2 

15 

$1  00 

90 

88*2 

$4  50 

29 

«  32 

^3.00 

300 

26() 

:>8  00 

14  *  i 

80 

1.3  '  . 

12'4 

Int. 

13 

12 

Int. 

30 

27  '2 

$1  00 

15»i 

14 

.80 

150 

145 

$8  00 

100 

100 

$5  00 

96* 

2*101  *'2 

98*4 

>4  00 

15*4 

U='4 

Int. 

*28*4 

6J 

*19 

Int. 

20 

*26 '2 

2i  '4 

$1  .25 

21 

16 

M  25 

2.S 

24 

$1  SO 

50 

*52 

Int. 

1.3 

13 

13  *4 

8  ' 

.  *9 

8  *4 

5<i 

8*2 

Int. 

16 

I0*g 

10 '2 

.80 

9  *  . 

14*4 

80 

25 

*25 

$1  20 

It  *4 

11 

SO 

9 

Int. 

9 

Int. 

16*4' 

1 5 

$1  00 

lOl 

95*2 

^3  00 

K); 

8  lOU 

65 

1.54 

151 

$8  00 

36 

38*2 

36 

j»2  00 

27*2 

26 

Int. 

37 

36 

$2  00 

42'i 

$.3  00 

26*2 

2.5 

:>1  SO 

io ' 

i  11 

10*2 

.70 

20*4 

18 

63 

*107*4 

Int. 

*107*4 

$5  00 

32 

28*2 

2J 

19 

16*4 

Int. 

10 

9 

2(> 

$r75 

28  '  . 

22% 

>1  40 

2  00 

1  05 

35 

$1  00 

35 

32  *4 

s'*!  40 

8  '  s 

7-2 

23 

$1  .00 

103 

$5.00 

3^8 

43 

41 

$3.00 

l«*v 

1-4%' 

.50 

2o  *4 

26  s 

si  .50 

27 

$1  00 

21  '  2 

20 '2 

.00 

2o '  2 

26 

^1  . 00 

12*1 

11  *4' 

162 

167 

$7 ’6(1 

12'j 

14 

ii 

.80 

105 

$4.50 

20': 

20 

i9% 

$l  .00 

28 

25-4 

:?\  .00 

3 

1  00 

9  ' 

8*4 

,OJ 

16 

Tsl  00 

19 '2 

I«'4 

2*1  00 

17 

lo'% 

Int. 

14 

11  >4 

20 

18 

,  1  ou 

4 

12 

12  '4 

]2 

■  .'-10 

4.30  . 

.95 

18 

16*4 

$1  00 

47*4 

44  2 

>1  so 

4 ' 2 

4 

100 

94 

Int. 

9 

8 

9 

9 

H 

1-1  00 

8  '  i 

12 

.1)11 

3  '4 

2‘'8 

"O  '  2 

2 

i-t 

15 

I  n  V.  j 

23 

21 

Int. 

23 

Ini.  ! 

25 

22  s 

1 ,40 ; 

04 

....  I  ^ 

20 

i'i 

1 

Powell  River . 

Power  Corp . 

Pressed  Metals  ... 

Price  Bros . 

Do.,  prcf . 

Provincial  Transport. 

Purity  Flour . 

Do.,  pref . 

Quebec  Po'wer . 

Quinte  Milk  . 

Regent  Knitting.  . 

Do.,  prcf . 

Renfrew  Textiles 


Do.,  pref . 

Robinson  Cotton. 
Robinson  Little .  . 

Do.,  “A  ’ . 

Rolland  Paper  .  . 

Do.,  pref . 


Do.,  prcf .  40 

Do.,  1st  prcf .  33 

Do..  2nd  pref .  11 

St.  Lawrence  Flour  Mills  31 


153 

5’2  .. 

26H  27 


40*2  39*8 

14*4  14 


Do.,  pref  .  .  . 

St. Lawrence  Paper,  pref. 

151 

121 

127 

Do.,  1st  pref  . 

90 

Do..  2nd  pref . 

40 

Scarfes.  *‘A” . 

I6>| 

i6 

Scythes  mew) . 

14 

14 

Do.  pref.  (newi . 

25% 

Shaw.  \v'ater  &  Power.  . 

22 

21  *4 

ohawinigan,  prel .  . 

Shea’s  Brewery . 

46 

46?. 

10 'i 

10'2 

Snerwin  Williams . 

25  *4 

25*; 

Do.,  pref .  150  144 

Sicks’ Breweries  'new»..  14 'i  14 

Do.,  V.T.  (new). ....  14  ).»  14 

Silknit  mew) .  13  13 

Do.,  pref.  mew).  ..  40 

Silverwood  Dairy,  “A”.  11 '2  11 

Do..  “3“ .  11  11 

Silverwood  W.  D..  pref  .99 

Simon  &  Sons .  25 

Do.,  pref.  .  .  104 ' 2 

Simoson,  “A” .  2b  '  •>  2b 

Do..  “3“ .  22  21 

Do.,  pref .  100  100 


50  144 

14  '  i  14  '  .  14 

14 '2  14  13*4 


So Jthern  Can.  Power.  .  .  18  18 

Standard  Chemical .  b'^  7 

Do. ,  pref . .  9b  9b  ' 

Standard  Paving  .  5  *4 

Do.,  pref .  19'2  19' 


I'amolyn  Ltd .  26*2  27  ' 

Do.,  prcf .  51  50* 


raders’  Fin..  “A” 

Do..  “B” . 

Do.,  pref . 


.16  '  i 

32  '4 

71  '4 

66% 

$2  22 

*295 

$7  00 

*453 

$7  00 

26'i 

2.5 

$1  00 

4 

23 '3 

80 

4.5 

42  2 

$2  00 

44 'i 

$1  75 

II  '3 

16 '4 

.60 

16 

15  % 

60 

i  28% 

28 

$1  50 

2  12 

.60 

•12 

8'i 

34 

33 

22  *4 

20'i 

$1  SO 

25  '2 

25 '/I 

$1  00 

51  [j 

46 

$2  00 

9  ‘  8 

6 

35 

28 

$1  00 

165 

$7  00 

2 

Int. 

i  *20 

SI  00 

18 

$1  00 

131  '2 

$7  00 

10*4 

‘7*4' 

.60 

10 

50 

35  'i 

2,5 

Int. 

18  >4 

15 

60 

*10.3  '  . 

103 

$5  00 

32% 

31  '4 

$I  60 

65 

$3  00 

*155 

$6  00 

•■6 

5  *4 

25 

26*; 

26 

$1  00 

41  '» 

39 

$1  40 

15 

12*; 

60 

12*; 

I2'a 

Int. 

68 

59 

Int. 

98 ‘•i 

$4  00 

13*4 

I.i 

.60 

11 

JO'a 

.50 

52 

51 

$2  50 

17  'i 

17 

$1  00 

*10 

30 

25 

Int. 

*27 

$l  60 

1  *10 

9% 

60 

3.3 

$2  00 

2  10 

$2  00 

45 

44 

$2  00 

48 

$2  50 

12  • 

.40 

9 

16*4 

SI  00 

13 

.60 

*104 

101 

$4  25 

14’i 

U*4 

.60 

*bJ5 

$7  00 

102  'j 

$4  25 

16'2 

13 

46 

39 

$1  UO 

33 

12  ■  2 

12 

431  '2 

31 

$1  60 

•165 

$7  00 

132 

121 

Int.  , 

93 

92% 

41 

39 

16% 

80  1 

14 

.76 

25  % 

51  25 

22 

21  *; 

$1  20  i 

47*4 

46 

$2  00  1 

10% 

10 

.55  ; 

25% 

25  '4 

«y) 

150 

$7  00  1 

15'j 

14 

Int.  1 

15 

13  *4 

Int.  1 

15 

1 

37 

$2  0.)  , 

12*4 

ii  '2 

.60 : 

11 

9*2 

Int.  ' 

99% 

$5  00  ! 

*29  % 

24 

$1  20 

104*4 

104  '  1 

$5  00 

27 

26*4 

St  50 

22'j 

21 

$1  SO 

101 

99'  . 

M  50 

19 

18 '2 

$1  00  j 

18 

>I  .20 

7': 

6% 

40  ' 

97'. 

96 

$5  00  1 

6  % 

b 

Int.  1 

20  '4 

$1  75  1 

9*4 

.6) 

5  ‘  . 

40  I 

15 

14  2 

(lO  I 

78 

70 

S.LOO  1 

80 

75 

$3  00  1 

•15 

13 

.... 

27 

25% 

$1  00  ! 

51  '2 

$2.00  { 

5 

1 

9'i 

$1  no  1 

18% 

..30  ! 

7% 

.40  1 

12  ‘i 

12 

60  i 

49 

Int. 

(fie»t  West  Life 


Ctirney  Foundry  Corn. 
Hart  Battery  . 


gj)  Homewood  Sail . 

3'  ^  Imperial  Life  . . 

Int  '  Exchange  C.oiu. 

Ingram  A  Bell  Pfd . 

$2  22  i  Investment  Fund  . . 

$7  00  l.arnbton  Golf  . 

$7  00  I  Loblaw  Ine.,  Coin.  ..  .. 

51  00  1  Bflo.  Thea.,  Pfd. 

. .  .  I  London  (!an.  Invest.  Pref. 
80  i  Manufacturers  Life  .... 

$2  00'  Maritime  Life  .... 

$1  75  !  Midland  Properties  Pfd. 

.00  I  Moira  I.td.,  Pf<I . 

f»0  Vnnarch  I.ife  .'10%  Pfd.  . 

I  Mexican  L.  and  P.  Pref. 

I  Monarch  Mtge.  L’nits  ... 

•  •  •  I  Montreal  'friist  . 

J  I  Morrow  Screw  Pref.  ... 
VI  iin  i  ''»>rrow  Screw  Coni.  .. 

Cl  nn  !  National  Drug  New,  Com. 


Northern  Telephone 


112.00  11.50 

200.00 
II. .70  12.2.7 

21.00  2.7.77 

10.00  17.50 

100.00 

2.00 

31.00 

15.00  16  00 


40.00  50.00 

1.7.00 


in.2.7  20.00 

8.00  11.00 
08  00 


Canadian  Active  Bond  Prices 

GOVERNMENT 

BONDS 

llixh 

I.ow 

Bate 

Due 

.Miatiirily 

Hid 

Ask'  (1 

101% 

l)(»ni.  of  f’aii .  2% 

.Ma.  1, 

I!D8 

100 

1  (M) ' 

I0.*»*2 

.1  III.- 

.III.  15, 

102'v 

Duiii.  uf  (  .III .  3'i 

M  NI 

Nov.  1.) 

48-.il 

lOi  % 

tot 

101 '2 

Dom.  of  Can .  3 

A  () 

(Ii-t.  1, 

4!)-. .2 

102% 

I0.»% 

100 

Ih'in.  01  Lull .  :i'4 

1  A 

1  <•.  1. 

49>,)2 

I0.3'\ 

10:1% 

102 

M  S 

.\ki.  T. 

10.3', 

100% 

101% 

i)oni.  of  Lan .  3 

.1  1) 

.III.  1. 

56-5> 

lOl'i 

i  0.5 ' . 

100 

102% 

Doin.  of  .  3 

M  N 

No.  1, 

O.LuH 

)02> , 

jo;;*  , 

lllli-'’» 

H'O'k 

Dnni  of  Lan .  3 

M  .N 

Ma.  1, 

i:»,57 

103'  . 

lOU, 

in.-.'. 

too  •« 

Dom.  of  Fail .  4',i 

.M  N 

No.  1, 

4S-.'iS 

102'% 

lOX-''* 

102', 

Duni.  of  flan .  3 

.1  D 

jii.  1, 

.5.1-. )8 

1 08  % 

101 

Doni  of  Can .  4% 

.M  N 

No.  1, 

49-.5t» 

101", 

io:> 

99  'll 

Dnni.  of  (Ain.  «...  3 

J  .1 

Ja.  1, 

.5(1-511 

102 

1 05 

99% 

Dom.  of  Can .  3 

J  D 

.III.  1. 

57-66 

101 

1(2% 

100'% 

10:1', 

J  D 

Jii.  1, 

5.5-(i6 

io:Ut 

101% 

fOH 

}00 

Doin.  of  (  4111 .  3 

M  SI5 

I’erpelual 

100 

101 

10.-. 

101% 

Dom.  of  (^an.  ....  3 

h  \ 

Fe.  1, 

1962 

inl 

102  % 

lo.'i 

I"!-'’, 

Dom.  of  Can .  3 

.M  N 

Apr.  1, 

l!6i:i 

lOL’i 

102% 

imi-% 

90  ia 

Dom.  of  Can .  1% 

M  N 

Nov.  I, 

19.50 

lOOL. 

HliX 

Dom.  of  Fan.  ...  .1 

M  S 

Sep.  1, 

61  66 

lOF'i 

io2'*; 

RAILWAY  AND  NAVIGATION  BONDS 

10.8 

Canada  Steamsliins  3'^  .M 

SI.')  .Mar. 

15  .57 

100 

102 

107 

•  •A 

Canadian  Pac.  Bly.  3 

A 15  I-vb. 

15-51 

10.5 

107 

t:a 

•  •  • 

Fan.  Pac.  Illy  4  Pern. 

no 

HiT-*; 

Fan.  Nat.  HIv  ( D.  G.l  4':.  MS  CM.  Sept. 

51 

116 

•  • 

I.T')** 

(nil.  Nat.  Illy  ID.  (i.)  4 

.IDEI 

CM  June 

.)  1 

121  »2 

.  •  • 

r38',i 

Fan.  Nat.  Illy  ID.  (i.)  ft 

J.l.)  AO  FNI  on. 

1-69 

ini') 

101% 

Fan.  Nat.  Rly  (D.  G.)  3 

J.II5  C  Jan. 

5-59 

108"$ 

... 

PROVINCIAL  AND  MUNICIPAL 

BONDS 

Th* 

following 

quotations  are  furnished 

by  The 

Investment 

[)eaters' 

Association 

of  Canada 

Province — 

B  lie 

.Vxifiirily 

Rid 

Asked 

I0,1..',fl 

80.00  a 

Alberta  . 

S'a'i 

1  June 

1064 

99.00 

102.00 

100.00 

88.00 

AIbcila  . 

3'/,e 

1  June 

197,5 

!)9.50 

l(r2..5o 

1  l.-,.0ll 

108.00 

BiTtish  Columbia  ... 

1  Sept. 

I9.5:i 

108. .50 

1  Lt.oo 

IJ.').00 

110.50  1 

British  ColiiniblH 

4‘.j 

1  Uct. 

1953 

n  L.50 

1 19..50 

102..M) 

99.25 

Ilritish  Columbia  .... 

lira 

15  Die. 

196(1 

108.00 

100..p0 

Miinitobu  . . 

4'’o 

2  Jan. 

19.50 

I2*J.00 

l(i,S  00 

Manilobn  . 

4 

1  UrL 

19.51 

ill  .2.1 

102.00 

9.'...>0 

S'-'c 

1  Mar. 

19(1 4 

I30..50 

111.00  t 

New  Rrunawick  . 

4‘..i% 

15  April 

pjiii 

J  1  1.00 

118.00 

99.00 

Nova  Scotia  . 

3'h 

■1  Nov. 

19,56 

lOlL.'dl 

101.2.5 

4%% 

1  .liiiie 

1950 

loF.-.n 

1()7.5i> 

100.00 

101.00 

Ontario  . 

:p  0 

15  Sept. 

10.-.5 

I’iO.’d.'i 

1 19.00 

Ontario  . 

i'o 

1  June 

BLO 

1  BLOO 

121.11(1 

9.'i.00 

Ontario  . 

2  %  ^0 

1.1  July 

1975 

9.500 

98.00 

100.00 

y,*i.oo 

Onl.  Hydi-o-Elect.  P. 

2 

1  June 

1971 

!».5O0 

98.00 

102..50 

98.00 

Prince  Edward  Island 

3"/$ 

1  Aiir. 

19.. 6 

98.00 

101.00 

1 1.5.00 

107.00 

Qiiehrc  . 

4'.4*:i 

1  Aiir. 

l!l.■,S 

113.50 

lO.'L.'iO 

99.00 

Uiirbec  . 

3T, 

1  hidi. 

I01.7.5 

x:i.,'>o 

S'nskatrliewari  . 

r'o 

1.1  Aiir. 

la.  >3 

114.50 

k'J.no 

baekalcliew-aii  . 

5 ',•'■) 

1  Aiig. 

lo.iS 

lot;. 00 

110.00 

MUNItlPAI- 

iin..'.o 

99.00 

Charlolletown  . 

3’,':i 

1  July 

10.-, 2 

99.00 

10.3.00 

lUT.tS 

Halifax  . 

1  Jiilv 

19.52 

107.00 

1 1  LOO 

11  LOO 

106.00 

Hull  . 

Tt '  2  n 

1  May 

19..2 

106.00 

1  lO.IHI 

111.00 

98.00 

I.evis  . a 

h'  0 

1  Mar. 

19.51 

106.00 

1 10. (H) 

II.-I.OO 

106.00 

Mi.nctim  . 

5'  <» 

2  July 

19.54 

111.00 

101.00 

96.(N) 

3 1 , 

1  Nnv. 

197.5 

96. .50 

110..50 

lO'J.OU 

4%% 

1  July 

19l!l 

102.00 

106.00 

lO.V.'iO 

102.00 

Unebec  . 

4'  .'o 

t  D.t. 

19.5n 

iO.5.00 

97.50 

KII.SU 

St.  Boniface  .  3,  3% 

4'  er 

31  Der. 

1977 

1:10.00 

116.00 

St  .lohn  . 

4%''o 

1.5  April 

1971 

1 1!»..50 

12  L.50 

100.00 

102.1111 

Three  Rivers  . 

1  Nov. 

11.3.00 

1 19.00 

Vancouver  . 

5'  0 

1  June 

19(i9 

127.00 

Fr.'.nn 

100. no 

101.00 

VVrstinoiitit  . 

4' 0 

1  Mav 

1 '  .4 

99.00 

h:!..-.o 

Windsor  . 

:u  I'r 

91  Ucf. 

13.-..00 

11G.011 

Winnipi'ff  . 

4':,"» 

1  April 

19.51 

121.00 

X  — 

-Payable  Fanada  and  New  York.  *- 

-Payable  Canada,  New  York 

and  London. 

Sin.  McNaiighton  Com. 


Inf  Standard  Fuel  Pfd.  . 

Int  .\ssce . 

,  nn  riiird  (ian.  Gen.  Invest 


7**  00  78  00  '  *1.1.09  iiu.uM  Vancouver 

l^'gg  j  106.00  101.00  Westnioniit 

9‘gg  I  90.00  8.’..70  Windsor 

^.',ggg  13.7.00  116.00  Winnipeg 

20.00  I  z — Payable  Canada  and 

LS.OO  I  _ 

00.00  6  ,  ,  II.. 

--  gg  .4delaMle-P<'ler  . 

-  I  o  lui  Aneroll  Place,  I  s.  10.76  .. 

i  Balfour  BMg..  Vs.  1013  ... 

iiinn  Bay-Adelaide  Garage  6'2’<  ’G 

Ig'no  Gi'orgc.  ;  s,  I'.llb  . 

<1(1  nn  ! '■‘“‘•y  t-oi'P-  j  <J'  ** .  •' 

i2n.nn  i i:,.on  j ''''"'‘•"'I'’"  'il.K- 

I  (.larriiilod  I’lop..  /  s.  I!I4/ 

J.'-  mi  IF'ill  S'liiai*-.  I!'-!'  •  • 

I-  Ins.  Fxclianse.  .'(’s.  liKil  . . 

ar.'an  1*^00  '  l•**U1lJaI'l  Beallt.  3*2  s 
on  Vo-  I  l.(>r(l  Hotel,  fs.  I'.H 


Int.  Ili.lfO  Fleet.,  ti.  Fill 


I■I■..  :F'i,  FM’.'i 


i2n.nn  ii.'>.oii 
inn  «n 
iL'.'i.nn 
I'.Sli 

.in. on  i2.no 

.t.nn  .'..2:. 
47.nn  r.o.no 
4.'.n.(in  is.'i.on 
:i.nn  a.eo 
nT..'.n 
gn.nn 

2.'..j0 

nn.nn 

i.’tn.nn  Mn.nn 


7.1.1111  Sll.lin  '  \liinl.  IsliKiil  I’owe  c.  I'.l 
ti:,.iin  Mniii.  liiiniw.iys,  :i.  in.'i.'i 

8.).lll)  II2.IHI  Mont.  I  l  iiniw  iiys.  .'i.  'll'.  I'l 

IIU.IIII  MdiiI  I  I'iiinwny  s.  .'i.  ‘I'.M'I 

.-,-,110  Mi.nn  Mi<i.  I-  11- 

.-,:t..->il  .-,7..-, (I  MI'I-  I-  II-  I’-  -I"  I'l"'' 

inn  on  I'own-  i.oi  p..  :i'  j.  F'n7 

inn.oil  ,  '•'ln"n  l’ii«el'.  -I-  H'",,  •• 
.-,n.nn  tin.nn  !  yn'  ix'e  l’ii«ei.  ;i's.  ini',2 
7n.nn  7.-,.nn  Miiiwiiii«an.  .'i'-.  _l!i.n  ... 


Melropolitiin  Itldg ,  Hi's,  see.  im  nn  tnn.dn  Sli.nwniimiii.  .2.  I.'.  l  . 

Onlniin  HI, Ik..  f>','s.  H't-'t  '■'"•'"I 

Hu-lini,>n,l  lildK-.  ^■,t7  in.nn  |-,.nn  ,  SI-  li'- ' 

St.  Filth,  Slaii.  Heal.  I'v,  III.', 7  III. nil  Inil.lin  I  ".ll'■'.l  See..  .1.  I.i,.: 

Stanlev  Heal.,  (”s.  HI.-, '2  27.nn  iiiiiipeK  l.leel..  J l.',l  .. 


liiiited  Hotel  Notes  .  .  .  , 
Vork*.\deIaide  1st  Mlg.  .. 


CORPORATION  BONDS 


REALTY  BONDS 


22.00  2.7, 7.7  Algoma  Cent.  Uly.  .7‘s.  1 
123)0  1.7.00  i  Tel.  c't  l«l.,  .7''2*>>,  I' 

_  :.\\alon.  3'-2,  1066  .. 

i  Bell  Jelephniie,  3.  10*7 
DS  I  Bell  'J  i-lephnne,  .7,  1060  .  . 

BC.  Fleelric,  1967  . 

Jr.  &  Co.)  Fast  Kootenay  Pw  r..  3*'$,  1 
Bid  Ask»  d  ,  (iHtineaii  Power.  1070  .. 
100.00  '  Gatineau  Power,  3)4.  1070 


B.C.  Pulp  &  Paper 
Do.,  pref  .  .  . 

Brown  Co  . 

Do.,  pref. 


Can.  Nor.  Power,  pref.  109  75 

Can.  Starch  .  11 

Do.,  pref  120 


Do  ,  pref 
C0.1S.  Lithograph. 


Cons.  Textile  Mills 
Do.,  pref 


Int.  David  tk  Frere,  “A“ 


IOO'k  . 

16  >8  14'.. 

106 '  '2  103  *4 
108  101 
52*2  50 

10*4  10 '2 


’‘45 

100 

30^8  27 ’j 

48  44*7 

10*6  10 
M3  11?4 


•  1  ij  kVmnipcg  Electric,  “A" 

\  gg  Do.,  prcf . 

5  5g  Wood.  Alex.  J..  prcf. 

Woods  Mfg.  Co.,  com 
I  vVo  >l  Combing . 

5  Uii  Vor.c  Knit.  Mills,  “A” 

,80  . 

5.00  2en;rs.  . . 

4  Do..  O'  „  prel . 

2  Jio  Do.,  5',.  pref . 

5“  :iANKS 

Catiaditnne  Nat . 


Mniitreai . 

Nova  Scotia  . 

Royal . 

Tot  onto . 

LOANS  an.i  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan . 

Chartered  Trust  . 

Crown  Trust . 

Econ.  Invest . 

4iuron  tis  Eric . 

Du..  20  p.r.  paid 
Nat.  'Trust 
Ont.  Loan 
Toronto  Gen  Trust 
Toronto  Mortgage 
*1947  Quotation* 


28  28 'i 

2b '  2  2b 


j*103*i 

103  % 

$4  50  Do  .  "B” 

7 

7 

7 

165 

$7  00  De  Davillanil.  '  A  "  . 

18 

17% 

20 

18*4 

lilt. 

I'l 

Int  Disher  Steel  .  . 

2  *4 

2  ' 

2 

4)  2% 

*12 

ii 

$2  5(J  Do. .  pief  .  ... 

2i '  J 

10 

21  2 

1  12'- 

10 

9's 

Int.  Dorn.  Ene^ineei m,;  ... 

36 

36 

1  75 

40% 

$2  do 

29'i 

$!  .50  Dom.  Oilcloth  .  ... 

37 

38 

15 

39  '  . 

38% 

$1  60 

10 

18 

$1  .00  Dom.  Square  . 

40 

37 

40 

40 

Int 

I'i 

b 

'0  Donnacona  Paper 

.  21  % 

22 

20 

—  ' 

7282 

2.1  J 

20 

$1  0(1 

21 

Int.  j  East  Kootenay,  pref.  . 

.  25 

26 

MO 

24  % 

Int. 

•102 

$.5  00  Esmond  Mills . 

19  , 

19 

4  10  H 

U  09  . 

*25  'i 

22*4 

SI  .  25  Fairchild  Aircraft 

2 

100 

2  **$ 

Int. 

78% 

$4.00  Por.  Power  Sec . 

.  ,25 

35 

.50 

*  .  55 

27'  , 

25  , 

$1  50  Do  .  pref . 

6 

6 

:i5 

6 

..  .  1 

11  L, 

11 

Fraicr  Cov’s  . 

.  49 

so** 

49 

735 

54  '  * 

46 ' 4 

$2  09  1 

14 

80  Freiman  Ltd  ... 

.  22 

5 

23 

MH 

50 

2.5 

24 

.  95 

94 

s 

93% 

$-»  50  . 

36 

33  % 

52  00  Horner  -A".  Frank 

.  9 

H  .• 

9 

.59 

35 'i 

$I  40  Hotel  Dc  La  Salle 

.  15 

12 

4 

LS 

Int. 

*17.1 

$7,00  Huhl>ar<l  Fell 

.  5 

4  % 

7 

5 

50 

29' j 

29 

$1  00  D„  ,  .'A  " 

.  24  4 

27 

24  ’4 

$1  50 

2.4 

26  '4 

Humberstone  Sho? 

.  22  % 

21 

~  1 

40 

22  '  . 

22 

hit. 

ini 

$4.50  Hydro-Electric  Sec.  .  . 

.  3 

2*s 

^  b 

224 

3  % 

J 

21 

Intercity  Baking  ... 

.  8.1 

8.i 

•  99 

.76 

$3  09 

2a  % 

21  *s 

10  '  J 

16% 

1 

i35 

10  '  . 

93 

97 

$5.00  Do.,  pref . 

.  27  'j 

27  '  2 

28 

♦1.10 

8 

7  '  . 

9 

8  *4 

Int. 

54 

53. OJ  Do.,  pref . 

.  52  ' 

5  2  '  .. 

53 

i  52  *  . 

$1 00 

24 

51  00  Jo.jrnal  Pub.  Co 

15  *4 

ij'ii 

—  1 

25 

16 

15 

,68 

7~^ « 

•  •  •  Lake  Si.  John  P  fls  P 

.  110 

•no 

90  '  4 

$b  00 

4 ' 2 

3% 

Lambert  Alf  .  .  ... 

.  10 

10 

9 

— >  1 

i(j2i 

lO'i 

9 

5;  45  Lansley  Ltd.,  prel  . . 

.  48 

50 

6(i 

49 

$3.00 

5  -50  Lowney  ’.  Ltd  . 

.  12'i 

1.1 

12*4 

+ 

11)95 

13*s 

12*; 

.70 

26% 

>1  .  2b  MacLaren  P.  &  P 

.  41 

41  '  J 

41  '4 

+ 

bOO 

43 

40 

$2  00 

2.7.00  .30.00  Industries—' 

in.nn  ixnn  ^,,.,.,,1 

I  Howiiii-i-s  Nllil..  ;i'  ..  Hni8  ns  mi 

Hniinli-iiiii  . .  I.  I'.'C,!  IIS'., 

tONDS  HC.  ii-'i-si  l•l■o,l..  4.  iniiii  n:iij  nr, 

H.I .  Piiip  \  I'upi-I-,  ;i'.-.  111117  n.-,  ns 

Hi'oniploii  I*.  .V  I’..  S',,-,  inijii  !'I'-2  n, 

Hid  Ashed  Hiii-nsA  Fo..  inrii  ..  .  US  Inl 

,VI  Hi-iumi  Fo..  Hi.-,n  .  nn'.j  in-.' 

I  -  (,:,ii.  Hi-i-wi-rii-s.  .'I',..  H'r7  ..  t'.',  "8 

•••  i  (  aii:iii,.iii  Oil.  ;i',,  H'li'-:  I'-S  I"" 

;  ■  .  '  Fan.  I*.  A  I'..  Im..  -r  V'-'S  HI 

'  '  i  Fops.  i>.-ipi-i-.  :i',.  iniu  .  . . . 

'in,  '  ll(iiiiini<iii  (..lal,  -I'j,  in.',2  ...  inn',  1112', 

‘.i  lii-Ml.ii  I’.ipi-t-.  I,  liiri  .  mn  l"2 

;,7  F.  H,  FiUF.  il'j.  H"''''  ■  i'-s  l"l 

I,--.  i-iii-ciKii  1’.  r.  Si-c..  r.  inm  .‘I'l 

•  *  i.aUi-  M.  .loiiii  H.  .y  I*.. '.nn  ini'-j  in:i 

74  :  F.  yi  .i-.hi,  H.  .V  I*..  inn  in-j  int 

S7  nn  Mi'Fnll  1- i-nnli-nai'  oil,  ii.  in71  ni'.j  n7 

■4  *  M.-1-.SI-.  Man-is.  :i,  inril  ....  n'l 

,3.  —  '  >..ipi:'  1,,-ai,  :i"4.  miiii  .  !'-s  I"- 

■  M„l,-S  l.ld..  r.  I!).-, .'I  .  ..  HI" 

16-'.  81  S'-  sii-fi  A  Fi,ai.  .'I'  -,  inr.i  ni  n: 

O'.  S2  on  l■<■PlMa"■s  l.ld..  I'l.  H"lll  -•  "'2 

1  75  $7  no  l■'•'c■■•  Hmis..  I",  inrr  n,s  inl 

Inl  'I'llla'id  Hap,-,-.  I's.  H'l''.,  ..  ini'j 

InF  Simps, Ill's  l.ld.,  .’I',-.  IniKI  ..  Jn2  101 

2  ,  60  Stn-I  <,1  Faiiada.  2  ,.  inilT  ni'j  nr 

4  $1  no  Fiiili'd  .\ iiiiisciiii-ni.  I,  I!ir.-|  Inn 

4-’.  ,70  Wi-sii-m  (ii-aiiis,  '>  inrn  ....  .Sii  87 


MARITIME  SECURITIES 

Approximate  (luotationv  Furnished  by  the 
Invesimtnt  Healers’  Assneiation  of  Canada 


\radia  linvt  . 

$7  on  Allanlie  I  tililies  _ _ 

4U  (.oliMlis  .\  . 

$2  00  (.onsins  ■  B  . » 

I  :isl.  (  .'III.  Savings  \d 

$7  00  I'.asl.  1 1  i;sl  . 

Int  l.asl.  nn  Prel. 

75  (,cn.  I  nisi  V  l.x.  (.orp. 

3t»  litenl  l.nsiein  .•'  •  Pref. 

5 ' 2  •  M'ilif  a\  lii'Uii’aiu'e 
I"’  Maritime  Lil  r 

Mar  lid.  and  Irl.  \d 
A'i  M.'ir.  Irl.  and  17  ).  I’n  I 
Mai-iliiiif  Sli-i-l  ITi-l. 

Il’  Mnii-s  . 

,,  ,,,,  I  V.ni-S  I-M-r . 

l\  Sal.  .Si'-i  |■.nds.  IM-r. 

M  no  w ! 'rl", 

,  J  S.S.  Light  h'r  Lnl.  .. 

N.^^  l.lkht  IM'  I’rrf.  .. 
St  00  1  Bond  "\  and  '  B 

SI  00  *  '>t  lu  ^  \  . .  • 

$S  00  ^faMfields  A  . 

40  'slaiil  ndds  '  B  . 

.s  ipei  S-i-vh  e  Pirf.  .. 
$1  00  C  til.  .Sei  vire  J'lel. 


i:as!.  I  ight  .  . 

I.astein  Ltilities  .. 
L.  Lewis  Ll<i.  . 

\.  Keith  A'  S’iin  .. 
Lord  Nelson  Motel 
Mar.  Tel.  A  J  el.  . 

Mnirs . 

Nat.  Sea  1*1  ods. 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 


28 '2 

121  M2S 
174 

no  108 


lini>erial  Tobacco  .  .  13 

i>o. .  pirl  .  7 

Do.4'oP»«^  •  '<^4 

Impel  lal  Vaimeli  ....  15 

jJo  .  pref  31 

Ind.  2WCcpiaucv,  “A’  32 

Lio.priif  lw2 

Do  .  praf  V2 

4n4>^r*otLblaci,i&.;  .  ■  8 

ir.glij  Juhft  V 

ii«i .  Hfoiiie  Pwvvders  H 

Do  .  prel .  25 

Jritercolonial  Coal  ....  3>> 

Do.,  piel  I.h) 

li»t  (Joal  Coke  '?/ 

Inter  Mrtpl  Ind..  “A”  29 

Do, .  ■  ■  A "  pi'et  102 

Intel.  Milling.  4 ''r  r^ef.  Ill 


Record  of  the  Curb  Markets 


--  W  i-i-l,  FiidiiiK  i  I'ti.  ill. I 


—  11)1.8—  FnrrrUl 


IIIKI)  I.<|»  I’rirr  Aalc«  (lid  Ask  niKli  lain  Itiv- 


Maritime  Tel.  Ik  Tel.  . . ,  in' 

an  Do  .  prel .  20' 

■j”  Melclierj .  5' 

SI  nil  F>o..  prei .  18' 

ti  nn  Mercury  Mill,  .  17 

an  Minn.  1»  Ont.  Paper  .  22' 

SI  111  Montreal  Island  Power.  .2.5 
S  ■  ^  Ml.  Royal  Hotel  In 

-in  Mt.  Royal  Rice  Mill,  10 

41.20  Nova  Scotia  Liuht .  19' 

Do.  .pref . 1 11 

sa  nn  Nuclear  Enterprise,  .  .  12 

sa  nn  P*’""  Ml's .  P, 

V5  nil  t)o  - prcf .  32 

s-  (In  P*"' Service  Stores .  16 

i?  f  n  Power  Corp.,  prel .  110 

S5  on  t>o  .  2nd  pret  .  55' 

an  Que.  Pulp  &  Paper,  prel  .  24' 

ei  nn  Ooebec  Telephone  10' 

|!  Rand  Stores  .  .  s' 

<7  nn  Reitman',.  pref .  17' 

*'  2”  Reliance  Grain  .  22 

uu  Sangamo  .  10 » 

Sarnia  Bridge  mew).  ...  14 

So.  Can.  Power,  prcf. ,  , .  114  ’ 

Southmount . 40 

Standard  Clay  .  13^ 

SlatiJ.  Kadiu  .  5  ' 

Stop  iW  Stiup  1  Stl 

Sio$«eil  Scicw. ’*  A'  .4,, 

nrrriil  i>o  *'LJ”  o 

ILv-  Supc*  leni  5l  * 


19*4  .  19'*  4 

H)9'j  112  »112 


Abennkis  2 

.\imtl.  Kiik.  6 

AnminniMiic  i 

Ihikcr  Lnkr  3 

Ihtti'lndoc  Lake 
Bright  U.ir.  3 

Bur  L.'in  17 

Bordnhic  It 

Br.  MiDadc  8 

Lnrrjcnna  2 

r.ir.  Ncllow.  I 

Loiiiara 
(.tarcniont 
Lons.  Lhih.  2t 

(.ont.  (Op.  6 

(  /iliimhici  r  1  ' 
Loiii  (niont 
Liiynni  ,76 

he  S'anlls  I 

lloniand  2 

Oorhavka  1 

Diimico  3 

Itiinronl  .7 


2  t  l.asidon  15 

♦»  8  l.assir  M.L,  7  lit 

!  .7  t.av.ilie  3  t 

3  .7  l.oric  1.7 

2S  Major* 

3  .7  Marlin  Bird  V  ■  I'  . 

1.7  26  Maihcmn*  9  11 

It  4S  McLiiaig  6  X 

8  16  Nat.  M'llartlc  It  13 

2  t  N.  Angrnla  12  It 

I  7  New  Mihutic  3  4 

.”.7  Newport  3  <7 

hi  Noihcan  (i6  76 

.M  27  \oi court  if ' I 

6',.  8  (h.aska  Lake  1.7  18 

'  .  2 '  uliaKk  i  t  (i 

.1*  (ihalski  1917  II  1.3 

76  (;6  t).  Nickel  1  2 

1  (i  UpelO.  (!(»p.  16  13 

2  I  Oipit  2  I 

1  ' ••  li  I'ai).  (  aiiadian  7 

3  '  I’ascalis  16  1,'< 

7  l‘a\ore  ('ons.  3 


1  liip.'uqint 

2 

ivish.  Man. 

19 

$.1 

00 

iiuv  rnont 

19 

htnnacic 

2 

(hiidpac 

21 

l‘rrs<l«»r 

2 

(inrdiin  Lrbi'I 

8 

19 

( tin*  jo 

.> 

( ini'iih'i* 

.1 

Bain  v.'IIf 

1*2 

$1 

00 

(iiiir  l.i-ad  I 

('>9  1 

79 

Hnlld  Mnl. 

.« 

Ihirpris 

3 
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Truro— The  ne-.v  sar.iinp  faotorv 
of  Kupc-rt  Rifharvison  Company 
m  Deer  Islanu.  PdssainaquodJy 
Bay,  1.8  fepoitrci  ready  to  "take 
it.s  fil-.st  fish".  The  plant  i.s  said 
to  be  ultra  niodern  and  an  acquhsi- 
tion  to  tlie  di.stfift. 
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COMMISSIONER  CENSORS 


DnnOENDS  DECLARED 


Heard  in  the 

BOARD  ROOM 


Oil  Development  in  Alberta 
(liven  Credit  for  Saving 
Exchange  from  Poor  Year 


WITH  continuing'  trend  toward  a 
"buyer's  market"  in  the  investment 
I  field  as  in  other  trading  areas, 
there  has  of  late  been  a  growing 
I  tendency  back  to  the  six-day  week. 
I  This  was  pointed  up  by  recent  an- 
'  nouncement  by  Montreal  and  To¬ 
ronto  stock  exchanges  that,  begin¬ 
ning  February  7,  six-day  trading 
would  be  resumed  until  further  no¬ 
tice.  With  the  move  the  financial 
community  in  general,  it  is  believed, 
will  be  in  full  accord.  One  purpose 
of  the  five-day  trading  week,  in¬ 
stituted  under  wartime  conditions, 
was  to  give  margin  clerks  and  other 
brokerage  employees  a  chance  to 
catch  up  on  their  arrears  of  work. 
This  reason  no  longer  exists.  Apart 
from  such  considerations,  however, 
there  is  the  matter  of  serving  the 
investing  public.  'With  New  York 
market  on  a  six-day  basis  there  are 
many  'week-end  situations  which 
could  Involve  not  only  inconvenience 
but  serious  loss. 


The  Montreal  City  And 
District  Savings  Bank 

The  Aiiiniiil  (iciipi'iil  MrcliiiK  <il'  the 
Shiirrhohlt'i's  of  this  ItHiik  will  he  held 
at  Its  trend  Ofl'iee,  *'li2  .St.  James  Street, 
Montreal,  on  Monila.v  the  ninth  da.v  ol' 
I'eliniary  next,  at  tweixe  o’eloek  ikmoi, 
I'or  the  rix'etition  of  the  .\nnnal  Iteport 
and  S'lalements,  the  eleetion  of  Direel- 
ors  and  :my  other  Intsiness  that  may  he 
siihmiltetl  to  the  meetiiiK- 
lly  Order  of  the  hoard. 

T.  TAtit'iAIlT  SMYIll. 

tieneral  Manaiter. 
Montreal,  January  a,  11)18. 


BANK  OF  MONTREAL 

ESTABLISHED  1B17 
DIVIDEND  NO.  339 

Notice  is  hereby  given  that  a  DIVI* 
DEND  of  TWENTY  CENTS  r«r 
share  upon  the  paid-up  Capital  Stock  of  this 
In.stitution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  FIRST  day  of  MARCH  next,  to 
Shareholders  of  record  at  close  of  business 
on  31st  .January,  1948. 

By  Order  of  the  Board, 

GORDON  R.  BALL, 

General  Manager. 
Montreal,  13th  January,  1948. 


jiains  and  laosses  Fairly  Evenly 
Divided  With  Papers  and 
Metals  Strong 

SMELTERS  FEATURE 


stock  markets  pursued  an  inde- 
lerminate  trend  during  the  past 
x/eek  following  two  weeks  of  fairly 
reneral  declines  in  price  levels.  On 
Tanadian  exchanges  net  gains  and 
let  losses  were  fairly  evenly  divided 
‘or  the  5-day  period  ended  Tuesday 
ast.  From  now  onwards  —  except 
'or  Summer  months,  Montreal  and 
Toronto  exchanges  resume  Satur¬ 
day  sessions. 

Papers  and  metals  'were  general¬ 
ly  strong  during  the  week,  Smelt- 
irs  being  a  feature  with  a  gain  of 
Pj  points.  Abitibi  1st  pfd.  added 
2,  Aluminium  2,  Inter.  Paper  34. 
Gt.  Lakes  Paper  pref.,  lU.Noranda 
134,  Powell  River  1,  Price  Bros, 
common  2  and  pref.  1,  St.  Lawrence 
Paper  pref.  1.  On  Curb  market 
Bathurst  "A"  moved  up  B  C. 
Pulp  added  6  and  Brown  pref.  l-"’4. 
Canada  Wire  "A”  added  3  points; 
Can.  Locomotive  and  Hendershot 
F’aper  2  each;  Moore  Corn.  134  and 
new  pref.  -^i ;  Algoma  Steel  I’i; 
Mont’l  Tramway.s  and  Twin  City 
lU  each:  Ford  "A”  ILs;  and  Al¬ 
cohol  "A"  and  Orange  Crush  1 
point  each.  Canadian  Oil,  Seagrams 
and  Robinson  Little  each  added  ; 
Acadia-Atlantic  “A",  B.  C.  Power 
‘‘A’’,  Can.  North.  Power,  Canadian 
Car  common,  C.P.R..  Eastern  Steel. 
Famous  Players,  Morrison  Brass 
and  Hiram  Walker  all  moved  up  34 ; 
while  Cement  pref.  and  United 
Steel  both  added  -‘jt.  On  Curb, 
Vickers  pref.  moved  up  5.  Corrugat¬ 
ed  Paper  added  1  and  Lowney's  '^g, 
while  Nuclear  gained  *4. 

Ottawa  Electric  moved  off  6 
points  and  Federal  Grain  pref.  came 
out  off  a  like  amount.  Riverside  ^ 
Silk  "A”  came  out  off  3  and  Dom.  I 
Glass  pref.  off  234:  Westons  lost 
214,  Gatineau  5  p.c.  pref.  2.  Con¬ 
sol’d  Bakeries  1‘g,  and  B.  C.  Elec¬ 
tric  pref..  Dominion  Glass  and  Good¬ 
year  Tire  134  each.  Losses  of  I'o 
were  shown  by  Brantford  Cord, 
Cosmos  Imperial,  Dom.  Foundries. 
Howard  Smith  pref.  and  Silverwood 
"B";  English  Electric  “A”  and 
Monfl  Cotton,  both  moved  off  1 U 
and  Dom.  Bridge  ILi,  while  Cela- 
nese.  Can.  Wirebound  "A”,  Davis 
Leather  "A",  Dom.  Malting  pref., 
Fanny  Farmer,  Lake  of  the  Woods, 
Molsons,  Stand.  Chemical  pref.. 
Steel  of  Canada  pref.  and  Westons 
all  sold  off  a  full  point.  Can.  Bronze 
moved  off  'i, :  Canners  2nd  pref.. 
Enamel  &  Heating.  Inter.  Bronze, 
MacMillan  "B”.  Modern  Containers, 
Penmans  and  Simpsons  "B''  all 
eased  34 ;  while  Fibre  Products  and 
Sicks’  v.t.  both  shaded 

On  curb  markets.  Can.  Silk  Prods, 
lost  2~s  and  Canada  Malting  2: 
Journal  Publishing  Co.  moved  off 
Belgium  Glove  134,  Humber- 
stone  I’o  and  Stowell  Screw  "A" 

I ’4.  Can.  P.  &  P.  Invest,  pref., 
Vickers  common  and  Alf.  Lambert 
all  lost  a  point;  C.I.L.  moved  off  '^g 
and  Quebec  Pulp  pref.  \ ;  while  i 
H.-E.  Securities  and  Rand  Service 
both  eased  ^g. 

Among  chartered  bank  issues,  To¬ 
ronto  moved  up  a  point  and  Nova 
Scotia  added  34  while,  in  trust  and 
loan  group,  Huron  &  Erie  added  1 
and  Canada  Permanent  moved  off  1. 


Liicien  Masse,  C.A.  Odilon  Crevier 

Elected  to  the  board  of  Commissioner  Censors  of  The  Provincial 
Bank  of  Canada  at  the  annual  general  meeting  of  the  shareholders  were 
Lucien  Masse,  C.A.,  of  Hull  and  Odilon  Crevier  of  Chicoutimi.  Mr. 
Masse  is  a  member  of  The  Quebec  Institute  of  Chartered  Accountants, 
and  of  several  social  organizations.  Mr.  Crevier  is  actively  engaged  in 
the  transport  industry  in  the  Quebec  and  Like  St.  John  districts  where 
he  is  director  of  a  number  of  commercial  organizations. 


SPRINGER,  STURGEON 
GOLD  MINES  LIMITED 


WAITE  AMULET  MINES, 
LIMITED 


DIVIDEND  NO.  2 

NOTICEl  IS  IIIillEllY  (iIVKN  Unit  a 
liviilfiiil  of  tlii'cr  cfiits  per  slinic  has 
hi'cu  (Ux'larcil  hy  the  Dirirtoi's  of  the 
(aiiiipaiiy,  iiayahlr  ill  t'laiiiiiliaii  fliiiils,  on 
.\pril  .">,  I!)I8.  to  sliiirrhohloi's  of  record 
Hi  the  close  of  hiisliiess  March  1.",,  l'.U8. 
lly  Order  of  the  Itoard, 

W.  \V.  MelllUKN, 

See  re  I  a  l'^  -T  r  eii  su  re  r. 

Juiiuar.v  ;ift,  ID  18. 


DIVIDEND  NOTICE 


NOTICE  is  nerehy  Kiveii  that  an  In- 
lerini  dividend  of  Thirt.v  Cents  (IHIe) 
per  share,  pa.vahle  in  Canadian  funds 
has  been  deehir‘'d  hy  the  Dircelors  of 
Waite  .Aimilet  .Mines,  I.iiiiiled,  payable 
March  Kith,  III  18,  In  shareholders  of  rec¬ 
ord  at  the  close  of  hiisiiiess  I'ehruary 
IDUi,  111  18. 


Company  Meetings 


(Continued  from  page  1) 


THE  BANK  OF  TORONTO 


that  net  profits  of  current  fiscal  o.SO  p. 
year,  which  began  October  1st  ”  i-j,,,  j 

iast,  are  understood  to  have  b.ea  _ ,  , 

in  excess  ot  annual  dividend  re- 
quirements  on  Class  'A’’  stock  1,’,,. 
of  companv.  lieulii 

special  1 

Supply  Sitiialioii  lictler  nesday, 

In  dealing  with  problems  for  .Mimli 
fiscal  year  and  pro.spects  for  cm-  nual  mi 
rent  x'ear,  pres, dent  Drury  said  iluy,  F'el 
at  annual  meeting:  "The  orders  'riu*  1 
placed  by  the  railways  of  C.inad.i  Canada, 
and  tiie  export  business  which  ing  in  1 
offered  was  impressive  in  dollar  ruary  2< 
volume  but  the  material  situa-  Coiife 
tion  was  a  controlling  factor,  and  .nnnual 
as  a  result  of  shortages  of  e.s-  tiay,  Fe 
sentials  in  such  re.spect,  produc-  ' 
tion  was  slowed  to  a  virtual  . 
standstill,  and  delivery  schedules  , 

suffered  accordingly.  March 

"Subsequent  to  the  close  of  •‘'haul 
our  fiscal  year  and  during  the  ^ 

remaining  months  of  the  calendar 
year  a  noticeable  improvement  ‘  " 

took  place,  and  since  the  com-  Mestc 
mencement  of  the  new  year  pro-  uiiKual  ; 
diiction  and  deliveries  have  reach-  ^ 
ed  an  encouraging  level,  with  ev- 
ery  indication  of  a  still  greater  New 
advancement  toward  normalcy  as  meeting 
an  immediate  possibility.  Januarv 

‘If  such  is  the  case  and  no  Brand 
further  interruptions  are  exper-  meeting 
ienced,  deliveries  of  rolling  stock  January 
within  the  next  nine  months  La  C'l 
should  place  your  company  in  an  nual  me 
enviable  financial  position  during  Montrea 
the  current  fiscal  year.  at  11  a.t 

"The  difficulties  encountereil  in  Canad 
the  operation  of  the  car  plants  (orp’n 
and  tho.se  of  the  company's  shops  on  Frid 
which  are  contributory  thereto,  p.m. 
were  equally  evident  in  the  oth-  ('ana< 
er  manufacturing  enterprises  of  i.id.,  a 
the  company,  and  the  bus  divi-  Bank  f 
Sion,  for  example,  'wa.s  .similarly  q^,  Brid 
affected  in  the  production  of  Knclb 
automotive  equipment."  I 

Payment  On  Claim  holders 

„  ,,  ,  .  Mondav, 

Mr.  Drury  recalled  a  reference 

in  the  company's  annual  report  .  Salmi 
to  a  pending  further  payment  to 
the  Agency  of  the  Canadian  Car  holders 
and  Foundry  Co.  Ltd.  under  its  Februar 
Mi.xed  Clauses  Commi.ssion  award  The  \ 
of  1939.  The  paj’ment,  he  told  Co.,  am 
the  meeting,  has  been  received  Ont,,  o 
and  a.mounts  to  S658.862,  from  at  3  p 
which  mu.st  be  deducted  U.  S.  Vicfoi 
federal  ami  .state  taxes,  legal  annual 
fees  and  other  expenses.  Balance  on  Tuc; 
due  on  claim  is  approximateiv 
$8,100,000.  ' 


DIVIDEND  NO.  266 


Toronto.  Onlni 
Kchruary  Mrd. 


Market  action  in  Toronto  centred 
mainly  around  the  mining  issues, 
with  selective  trading  in  utility 
and  industrial  list.  Dailv  average 
volume  rose  to  962.600  shares, 
against  762.000  for  preceding 
period.  A  gain  of  almost  two  points 
was  scored  by  industrial  average; 
golds  advanced  1’^;  base  metals  a 
noint;  and  western  oils  added  on 
two  points. 


Canadian  Locomotive 
Company  Limited 

DIVIDEND  NOTICE 


NoriCli  is  herrby  given  tlmt  a  Divi- 
(iriid  of  One  Dollar  rt'gdlar  phis  one 
fiollar  and  fifty  cents  extra  per  share 
has  heeii  declared  out  of  the  profits  of 
the  Company  for  the  year  1917  on  the 
outstanding  common  shai  es  without 
nominal  i>r  par  value,  payable  March 
1st,  1918.  to  shareliolders  of  record,  Teh- 
ruary  Hitli,  1918. 

Hy  Order  of  the  Hoard, 

G.  W.  TT\I.Y. 

Secretary-Treasurer. 

Kiiigslon,  Out..  January  29th,  1918, 


Wall  Street  chalked  up  fairly 
wide  price  gains  in  two  opening 
sessions  of  the  week,  later  showing 
easier  tendency.  'Volume  declined 
to  820.000  shares  daily  average 
(912,000  in  previous  week).  All 
averages  closed  higher  for  the 
period,  as  follows:  Industrial.*!.  2’j 
points:  rails  a  half;  and  utilities 
a  third. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

- DIVIDEND  - 

Notice  Is  Hereby  Given  That 

A  Tinal  Dividend  (No.  17(i>  of  Twenty 
'•ents  (2(ic»  per  sliarc  cn  the  {taid-up 
Gommoii  Shares  of  tlie  (ionipaiiy  for  ttie 
year  emletl  91st  Deceintjer,  1!M7  has  heeii 
deelared  payalile  on  WtNinesthty,  the  91st 
nay  of  Marcli.  1!M8  to  shareholders  of 
record  at  the  close  of  hnsiness  on  Tues¬ 
day,  tlie  17tli  tlay  of  Fel>ruary,  1918. 

An  Interim  Divitlend  (No.  177)  of  Ten 
cents  (190  per  share  on  the  paid-up 
Gommon  Shares  of  tlie  ('.ompany  has  been 
di'claied  payable  on  Wednesday,  the  91st 
<iay  of  March,  1918  to  sliareholdeis  of 
record  at  the  close  of  business  tin 
Tuesday,  the  17th  tlay  of  I’ehruary.  1948. 

\  Seini-Aiinual  Dividend  (No.  72»  of 
Three  jier  cent  (.'F,<  »  on  tlie  paid-up  (i'r 
Preference  Shares  of  the  (lompany  has 
been  tieclared  payable  on  Wednesday, 
the  91st  day  of  March,  1918  to  share- 
liobho's  of  record  at  the  close  of  business 
on  Tuesday,  the  17th  day  of  I'ebniary, 
1918. 

HV  OHDEH  OF  THE  HOAHD, 

A.  E,  HUHEHTSON. 

Secretary. 


Banque  Canadienne 
Nafionale 

QUARTERLY  DIVIDEND 

NOriCIi  is  hereby  Riven  Unit  a  dlvi- 
iieiid  of  l«<>  per  eeiit  (2Ci )  Inis  been 
(leelnie.l  by  the  Direetors  of  IlaiKiiie  Cii- 
innliriine  Niilioinile  on  the  piiid-iip  Ciipi- 
liil  sliK'k  of  the  liiiiik  for  the  <|inirler 
eiidiiiR  on  the  2!llli  <liiy  of  I'ehriiary, 
1918,  This  dividend,  beariiiR  the  nnniber 
Z28,  will  be  pjiyiible  at  the  Mtiin  office 
or  at  the  braiicbes  of  the  Hank,  on  or 
after  the  1st  day  of  Mareb,  1918,  to  the 
shareliolders  of  reeord  on  I'ebi'uary  II. 
at  Hie  close  of  business. 

Hy  Order  of  Hie  Hoard.  , 


Fears  that  Prime  Minister 
Attlee’s  "White  Paper”  might  in¬ 
clude  “freezing"  of  dividend  pay¬ 
ments  followed  a  severe  shock  in 
Indian  securities  on  news  of 
Gandhi’s  assas.sination.  Trading  vol¬ 
ume  receded  to  minimum  propor¬ 
tions;  common  share  index  went 
steadily  lower  after  initial  ri.se. 
clo.sing  at  same  figure  as  a  week 
ago. 


More  than  a  little  speculation  i.s 
heard  in  the  Street  following  an¬ 
nouncement  by  Dryden  Paper  that 
directors  have  accepted  a  sub¬ 
scription  for  20.600  shares  of  com¬ 
mon  stock  at  .$25  a  share.  Pur¬ 
chaser,  according  to  officials,  is  i 
company  not  formerly  a  share¬ 
holder,  and  in  which  no  Dryde.i 
director  is  interested.  In  som" 
quarters  the  opinion  is  expressed 
that  this  could  well  have  taken  the 
form  of  a  share-offering  to  existing 
shareholders.  Identity  of  the  pur¬ 
chaser  has  so  far  not  been  dis¬ 
closed. 


M.S.E.  January  Trading 

Down  From  Last  Year 


i:iiAni,i;.s  sr-i’iEnnE. 

tieiicral  Maii.TRci- 


The  volume  of  shares  other  than 
mining  share.s  traded  on  the  Mont¬ 
real  Stock  Exchange  and  Montreal 
riirb  Market  during  January  was 
881,017  shares  compared  with  815,- 
021  shares  in  December  and  1,069,- 
013  in  January  last  year. 

The  mining  share  total  for  the 
month  was  2.130,139  shares  com¬ 
pared  with  2.375,399  share.s  in  the 
previous  month  and  3,155,398  in  the 
initial  month  of  1947. 

The  combined  figure  was  3,311,- 
186  shares  against  3.220,423  shares 
in  December  and  4,524,411  in  Jan¬ 
uarv  1917. 


T.  .S.  E.  TR.\DING  DOWN 


Noranda  Mines.  Limited 

DIVIDEND  NOTICE 


January  trading  on  the  Toronto 
Stock  Exchange  was  down  at  17,- 
427,510  shares  as  against  20,386,348 
in  December.  Values  of  trading 
were  also  lower  at  $29,814,585,  al¬ 
though  individual  trading  items  for 
the  month  were  approximatfely  the 
same  at  48,126  transactions. 

During  the  month  the  exchange’s 
indices  showed  the  industrials  4.30 
lower,  golds  down  3.79  base  metals 
1.04  and  a  loss  of  3.76  for  western 
oils. 


NOTICE  is  bprrby  Riven  Hiat  an  In- 
leriiii  (livuli-nd  of  ‘Sex  ciitj -I'ivp  Centi. 
i7.'»'i  per  .sbai'P,  payable  in  Canadian 
I'unds,  lias  lieeil  declared  liy  Hie  Direel- 
ois  of  NOHANDA  .MINES,  1.IM1IT;|), 
payalile  Mareb  I.'illi  to  sbarebolders  of 
rreoril  at  Hie  close  of  business  February 
i;)Hi.  1918. 

Hy  Order  of  (be  Board. 

J.  It.  HHAmTEf.n. 

Seerriary. 


Photo  Engravers 


1947  Arrears  Payments 

Federal  Grain  $13  75 


Payment  of  a  semi-annual  divi¬ 
dend  of  75  cents,  together  with  an 
e.xtra  of  75  cents  on  the  capital 
stock  of  Photo  Engravers  &  Elec- 
trotv-pers.  Ltd.  March  1,  to  share- 
holder.s  of  record  February  1  4.  1948. 
will  bring  the  cumulative  dividend 
in  respect  of  the  year  ending  Feb¬ 
ruary  29.  1918  to  .$2  per  .share,  the 
best  total  paid  by  the  company  for 
any  fi.^cal  vear  since  1913-44. 

An  initial  payment  of  50  cents 
was  made  on  the  stock  March  1,  1928 
and  disbursements  were  continued 
quarterly  at  this  rate  through 
March  1,  1932.  Payments  were  then 
discontinue.'!  and  not  resumed  until 
50  cent.s  was  disbursed  on  Septem¬ 
ber  1.  1932.  this  rate  being  continued 
semi-annually  to  September  2,  1917. 

The  total  dividend  for  the  fiscal  Common  and  preferred  .share.s  o;' 
year  1913-44  was  brought  up  to  $2  Dominion  Textile  Company  Limite  1 
by  payment  of  a  25  cent  extra  on  have  been  listed  on  The  Toronto 
October  1,  1943  and  a  75  cent  extra  Stock  Exchange  and  were  called 
on  March  1.  1944.  Extras  of  50  for  trading  Wednesday  morning, 
cent.s  were  also  naid  for  the  fiscal  the  4th  instant,  according  to  a 
years  ended  in  1940  and  1916.  statement  from  the  company. 


A  dividend  of  .$5  per  share  on 
the  6':;  per  cent  cumttlative  re¬ 
deemable  preference  shares,  on 
account  of  arrears,  has  been  de¬ 
clared  by  the  directors  of  Fed¬ 
eral  Grain  Ltd.  The  disburse¬ 
ment  is  payable  Mareh  1  to  share¬ 
holders  of  record  February  16. 

On  March  1.5,  la.st  year  the 
company  made  a  payment  of 
$9.25  on  the  preferred  arrears. 
Total  amount  paid  during  the 
1947  calendar  year  was  $43.75. 
In  1946  the  company  paid  $8.50 
while  $2  'was  paid  in  1915. 


Hinde  and  Dauch  ^  _ _ 

Sales  af  Record  Ratify  Share  Exchange 
■  Ingiis-English  Elec, 

Toronto.  —  Annual  meeting  of 
Hinde  and  Dauch  I’aper  Co.  fO' 

Canada.  Ltd.,  will  be  held  in  Toronto 
on  February  11  when  the  financial 
.statement  for  the  year  ended  Dc'- 
ember  31.  1917,  will  be  presenter!, 

T.  E.  Lloyd,  treasurer  of  company 
reports. 

•Sales  volume  anrl  tonnage  turned 
out  in  the  rompany’s  paper  mill.- 
anrl  box  factories  in  the  year  1917 
were  the  best  in  history  and  earn¬ 
ings  were  better  than  the  1916  net 
of  $536,963  nr  .$1.79  a  share.  The 
rk'mand  for  the  company’s  products 
continues  heavy. 


Toronto.  -  Shareholders  of  Eng¬ 
lish  Electric  Co.  of  Canada  Ltd.,  at 
a  special  meeting  here  approved  an 
offer  made  by  John  Inglis  Co.  Ltd. 
for  an  exchange  of  shares. 

Of  the  English  Electric  shares  re¬ 
presented  at  shareholder.s  meetings, 
28,115  Cla.ss  "A"  sliares  were  voted 
in  favor  and  3,717  against  while 
12,2  42  Cla.-is  "B"  .siiarcs  wore  voted 
in  favor  ami  only  1,122  against. 

The  transaction  still  require.s 
court  approval  before  English  Elec¬ 
tric  become.s  a  wholly  owned  subsi¬ 
diary  of  John  Ingli.s  Co. 


I  n  getting  ever) tiling  slii[isliape  lo  win  tlic  race 
lor  new  markets  at  home  and  abroad,  take  full 
ad  xantage  ol  the  start  wliicli  the  use  of  RoIIand 
papers  will  give  you — cs{)cclally  where  your  main 
coiilact  is  through  correspondence.  Papers 
hearing  llic  "11  Shield”  watermark  reflect  your 
eom[iany’s  prestige,  for  the  name  "Rolland”  /  / 
has  heeii  a.ssoeialed  willi  tlie  iiianufacliire  of  '  /  ' 
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Pulp  and  Paper  Industsy 
Big  Factor  in  Dollar  Crisis 
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I  C.P.P.A.  VICE-CHAIRMEN 


i;'*'  President  Fowler  Stresses 
*  Leading  Role  In 
U.S.  Trade 

WIDE  ’iw  GAIN 

Price  Policy  Defended 
and  Dividends  Said 
Modest 

The  outstanding  role  played  by 
the  pulp  and  paper  industry  in 
the  national  economy  of  Canada 
was  emphasized  by  R.  M.  Fowler, 
president  of  the  Canadian  Pulp 
and  Paper  Association  in  his  ad¬ 
dress  to  the  annual  luncheon  of 
that  body,  held  during  the  3-day 
convention  in  Montreal. 

With  75  per  cent  of  industry’s 
production  being  exported — -large¬ 
ly  to  the  United  States — gross 
value  of  output  in  1947  was  in 
neighborhood  of  $700  million. 


New  Chairman 


Belnap  New 
C.P.P.A.  Head 


L.  J.  Belnap  Consolidated  j 

Paper  Corporation,  was  elected  j 

chairman  of  the  executive  board  1 
of  the  Canadian  Pulp  and  Paper 
Association  at  the  annual  meet¬ 
ing  and  S.  L.  de  Carteret,  Can¬ 
adian  International  Paper  Com¬ 

pany,  1947  chairman,  and  Aub¬ 
rey  Crabtree,  Fraser  Companies, 
1946  chairman,  were  named  vice-  - 

chairmen.  i 

C.  R.  Whitehead,  Consolidated  ' 
Paper  Corporation,  and  B.  R.  j 
Cancell,  Powell  River  Company, 
were  elected  honorary  vice-chair¬ 
men. 

Other  members  of  the  Execu-  | 
tive  Board  are:  D.  W.  Ambridge,  j 
Abitibi  Power  and  Paper  Co.; 
George  W.  Brown,  Gair  Com- 


Aubrey  Crabtree 


S.  L.  de  Carteret,  C.M.G. 


Great  Production  Archievement 


From  Address  of  President  R.  M.  FOWI.KR,  to  Cansdia 
Association  Annual  Luncheon. 


Pulp  and  Paper 


Featuring  the 
Pulp  and  Paper  Industry 


lOc.  A  COPY,  $3  A  YEAR 


Pulp  and  Paper  Problems 
Solved  By  Technical  Section 

Doing  Good  Work  to  Maintain  Industry's  Posi¬ 
tion  in  National  Economy  —  Membership 
Increased  by  160  During  1947  to  Just  Short  of 
1000— New  Branch  Formed  Covering  Maritimes 
And  Newfoundland 

“It  is  obvious  that  with  the In  closing,  Mr.  Askin  thanked 
growth  of  the  membership,  the  live  and  congratulated  the  staff  of  the 
and  active  committees  and  branches,  C.P.P.A.  headquarters,  and  especial- 
j  we  are  capable  of  co-operatively  ac- 1  ly  Douglas  Jones,  secretary-engineer 
complishing  much  through  this  as-  of  the  Technical  Section, 
sociation,  for  ourselves  and  the  in-  \  At  the  annual  business  meeting 
dustry”,  Douglas  Jones,  secretary-  luncheon  of  the  Technical  section 
engineer  of  the  Technical  Section  of  the  awards  of  the  “safest  mill  in 
the  Canadian  Pulp  and  Paper  As-  Canada”  contest  sponsored  by  the 
'  sociation,  said  in  his  annual  report  Pulp  and  Paper  Magazine  of  Can- 
presented  to  the  members  of  the  ada,  were  presented  by  J.  N. 
.section  during  the  course  of  the  3-  Stephenson,  editor  of  that  magazine, 
day  convention  of  the  association  in  The  Grand’Mere  mill  of  the  Con- 
I  Montreal.  solidated  Paper  Corporation  won 

I  “We  can”  he  said,  “continue  to  the  Class  A  award  covering  mills 
solve  problems,  discover  new  ones,  having  50,000  man  hours  per  month, 
and  solve  those.  We  can  learn  to  ;  and  the  Crabtree  Mills  plant  of 
use  more  of  the  tree  that  God  gave  '  Howard  Smith  Paper  Mills  for  the 
us  and  reduce  wastes  and  conversion  second  successive  year,  won  the 
costs.  We,  who  are  older  in  the  in-  Class  B  award  for  mills  having 
dustry  I  am  sure,  are  willing  to  pass  less  than  ,50,000  man  hours’  opera- 
along  what  experience  we  have  tions  per  month. 


This  compared  with  a  production  i  J-  BELNAP,  B.Sc.,  Dr.  Eng.,  Canada,  Ltd.;  Wentworth 

value  in  1946  of  $528  million  and  j  chairman  of  the  executive  Brown,  Brown  Corp.;  George  L. 

in  194.5  of  less  than  $400  mil-  !  board  of  the  Canadian  Pulp  and  i  Carruthers,  Interlake  Tissue  Mills 

lion.  He  estimated,  in  this  con-  j  Puper  Association  for  1948,  is  a  I  CIo.;  Paul  E.  Cooper,  Pacific 

nection  that  about  45  per  cent  of ;  gp^duate  of  the  Faculty  of  En-  Mills;  Harold  Foley,  Powell  River 
the  value  of  Canadian  exports  to  ■  glueering  of  the  University  of  Ne-  i  B-  M.  Fox,  St.  Lawrence 

the  U.  S.  last  year  came  from  ’  braska.  He  is  chairman  of  the  Paper  Mills  Co.,  G.  Gordon  Gale, 

pulp  and  paper  products,  indi- i and  chief  executive  officer  of  i  The  E.  B.  Eddy  Co.;  R.  A. 

eating  the  part  played  by  the  !  Consolidated  Paper  Corporation  and  \  Hayw'ard,  KVP  Co.;  C.  H.  L. 
industry  in  bringing  U  S  dol-  of  Dominion  Glass  Com- 1  Jones,  Price  Brothers  &  Co.;  R. 

lars  into  the  Dominion.'  ;  P®"/-  '  P-  Kernan  Donnacona  Paper  Co.; 

HP  dPfpnded  the  nrire  noliev  1  1®  ®  director  and  member  of !  E.  M.  Little,  Anglo-Canadian 

or  U,e,,„du.try  .oajo„„ed%oi  “'CoS  IS 

Af  TI  mihlishers-  a  service  chairman  of  the  executive  com-  Dryden  Paper  Co.,  F.  G.  Rob-  ; 

^ L-  u  -f ^  'i  ffi  *  1  mittee  and  a  director  of  the  Worth-  inson,  Riordon  Sales  Corp.;  J.  ; 

SediT  in  sor^T  '^Llers  a"cros^  ^ion  Co'-'hT'T  Ea'^r^' Rowe '’X 

the  line  He  nresented  figures  Some  of  his  other  director-  Co.,  Hon.  W.  Earl  Rowe,  The 

u  r  a-  if  -5  K  ates  include  Dominion  Bridge  Com-  Great  Lakes  Paper  Co.;  C.  H.  ' 

Sr^nd  paper"’ —nieTte^r^P-^^  Spruce  Falls  Power  and 

Af  American  Oil  Company,  I  Paper  Co.;  A.  A.  Schmon.  On- 

t^  iTh^rcAst,  tav  navmenTs  Canadian  Locomotlve  Company  and  tario  Paper  Co.;  E.  Howard 

to  labor  costs  and  tax  payme^^^^^  i  Smith,  Howard  Smith  Paper 

The  record  of  the  industry  he - _  ’  gtevens,  Jr..  Mara- 

suggested,  indicates  wise  stew-'  V'Ar.r,  •  c  t  wemAP,  -Path 

ardship  and  commendable  self- re-  on  to  examine  where  weaknesses  i  ’  Paner  ^ 

straint  in  merchandising.”  Mr.  and  deficiencies  lie.  Indeed,  the  mere  |  Bower  ana  reaper  co. 

Fowler’s  address  reads,  in  part,  size  of  this  industry  and  its  present  |  j  ai  ■■  I 


Figures  of  increases  in  the  dollar  value  of  production  are  possibly 
misleading.  They  tend  to  obscure  the  important  fact  that  there  has 
been  a  great  increase  in  the  material  volume  ot  production.  In  1946 
gross  production  was  slightly  in  excess  of  seven  million  tons;  in  1917 
it  was  close  to  7,700,000  tons:  an  increase  of  nearly  10  per  cent  in 
physical  volume.  Certainly,  the  industry  took  in  more  dollars,  but  it 
made  many  more  tons  of  goods.  It  provided  more  jobs  to  Canadians, 
both  directly  and  indirectly.  It  u.sed  more  freight  cars,  more  electrical 
power,  more  chemicals,  more  food  and  fodder. 

Only  a  part  of  the  increase  in  dollar  income  came  from  higher 
prices;  a  substantial  portion  came  from  the  manufacture  and  sale  of 
more  goods.  If  it  is  true  —  as  I  believe  it  is  -  that  increa.sed  produc¬ 
tion  is  the  surest  and  soundest  method  to  combat  inflation,  then  this 
industry  by  adding,  in  1947,  nearly  10  per  cent  to  the  physical  volume 
of  its  production  over  the  highest  previous  productive  year  in  it.s 
history,  heis  made  a  substantial  contribution  to  the  battle  against 
inflation. 


gathered  to  those  newcomers  who  New  Council  Elected 

wall  as.sist  us  to  maintain  the  posi-  chairman  council  of  the  Technical 
tion  that  this  as.soc.ation  and  mdus-  incoming  year  were 

try  holds  m  Canadas  national  3,,  Chairman:  F.  . I. 

■  .  ,  ,,  .  ...  Giffen,  Canadian  International 

In  his  review  of  the  years  activi-  _  _ 

ties,  Mr.  Jones  dwelt  on  the  research  prnvincini '  Paner  T  m  ioi  Moi"’ 
,  J  ,  •  .  1  .  ,  1  rovincial  Paper  Limited  (194 1- 

th.  A  an  V  r  '°-'  48-49):Dr..I.Edward.s.PriceBroth- 

Ltd.  (1948-49-.50):  G.  A. 


credit  in  some  quarters  across 
the  line.  He  presented  figures 
showing  that  dividends  paid  by 
pulp  and  paper  companies  w’ere 
of  modest  proportions  in  relation 
to  labor  costs  and  tax  payments. 

The  record  of  the  industry,  he 
suggested,  indicates  “wise  stew¬ 
ardship  and  commendable  self-re- 


as  follows:  ‘  comparative  prosperity  may  tend  to .  ,  _  .  „  _  . .  .  .  ...  .... 

Is  Service  Organization  I  obscure  the  weaknesses  and  post- I  POf  Wood  WaSt©  di.stant  camp  is  35  miles  aw'ay  ,  has  a  membership  of  clo.se  to  1.000.  i  Lewis,  of  Sorg  Pulp  ’  Company  j 

“Two  years  ago  and  again  ^  correction  of  the  deficiencies,  |  _  ed  methods  of  harvesting  pulp  and  workers  can  go  to  town  I  He  also  referred  to  the  inaugura-  i  Limited,  and  chairman  of  the  ! 

last  year  —  when  I  presented  my  ®^  very  time  they  should  be  i  Widenin'^  uses  for  w'ood  wast*  wood  now  being  adopted  at  For-  ;  weekends  if  they  choose.  In  the  tion  of  a  Maritinie-Newfoundland  j  executive  committee  of  the  West- 1 
annual  report  at  this  luncheon,  I  !  receiving  inten.se  study.  Finally,  it  J  being  found  in  Canada  through  estville,  Que.,  become  standard  days  the  vyoodman  "’ent  into  branch  of  the  technical  section  and  ;  ern  Branch  of  the  Canadian  Pu-p  ; 
spent  a  good  portion  of  my  time  >®  urgently  important  that  you  teir  researchf  and  new  industrial '  practice  in  the  industry,  accord-  solitary  forest  in  October  noted  with  satisfaction  the  f^act  that  !  and  Paper  Association,  reported, 

in  reviewing  the  work  of  the  As- ,  yo^r  story.  |  products  are  being  manufactured  f/g  io  H.  D.  Ruthmam  wood.s  ''^®®  ®''-®y  ^ome  until  a  considerable  number  of  the  mem-  ;  at  the  annual  convention. 


Find  New  Uses 


inflation  membership  now  stands  at  991,  he 

I  ■  I  announced. 

'  I  Mr.  Jones  briefly  described  the 

m  If  f  •  1  ¥  •  "D  A.  work  done  bv  the  thirteen  commit- 

Mechanized  Logging  Boosts 

Vi  •  ¥¥7  1  a.*  nical  problems  facing  the  industry. 

Lrnciencv  Woods  Uperations  Big  Membership  Increase 

•J  »  A  sizable  increase  in  membership 

-  of  the  Technical  Section  during  the 

The  days  of  hard  labor  in  the  work  in  the  nearby  forest  each  past  year  wa.s  reported  by  R.  J. 

winter  forests  and  the  long  sum-  day  much  as  do  industrial  work-  Askin,  retiring  chairman,  who  point- 

1  ..  M  1. _ ers  in  larger  communities.  Even  ed  out  that  the  section  gained  160 

mer  lay-off  for  lu  -'at  Forestville  today  the  most  members  during  the  year  and  now 


rn^VieCirSreS^[i:mani’:  SI’ 

3/'‘/o!n?Jd^’’u"t  Th"  nr  nTr  E-nkl^?  The  E.  B  eJSv  Com^n v 
Stion  iumbS  Jix  bSnehTs^  (1947-18-49);  W.  C.  ‘r.  Jone.s, 

erin-  area^trS  the  pSne  to  Howard  Smith  Paper  Mills  Ltd. 

Sding  NeSindland  w^  ,  194«''49'^^’'S’;n7c'^  F 

Smei^grouD  7Yh  ec/  tY’I  TuSer.'^^  Building  Ltd! 

Times  group  of  the  section.  Total  moi?  aq\  ® 

nAt  u.*  i  I  I'J’*  <  •**o  J . 


B.C.  Forest 
Program  | 

In  order  to  educate  the  general  , 
public  on  the  importance  of  trees  ; 
as  Canada’s  most  valuable  na- 1 
tural  resource,  a  project  is  under  | 
way  in  Vancouver  to  provide  an  i 
Arboretum  of  approximately  ten 
acres  in  extent,  practically  in  the  j 
centre  of  Vancouver,  H.  M.  [ 


sociation  during  the  year  just  past.  “This  is  a  time  when  many  ac-  ;  from  these  materials,  T.  A.  Me-  |  manager,  Anglo-Canadian  Pulp 
I  emphasized  my  belief  that  the  cepted  fa*ths  are  being  called  in  :  Elhanney  of  the  Abitibi  Power  ■  and  Paper  Mills  Limited,  who  was 


Association  could  never  be  a  con-  question.  Our  institutions  are  being  ;  and  Paper  Company,  reported  at;  a  delegate  to  the  meetings  of  'nan  is  going  ...  _  --  -  .u^cp  i,,  inHi.cf.-..  in  tpoViAiPoi 

trolling  or  directing  factor  in  the  .subjected  to  intense  scrutiny  in  the  the  annual  meeting  of  the  Tech-  .  the  Canadian  Pulp  and  Paper  i  worker  experienced  in  handling  1.  ,  inprppapc  fhp  rpoApnoi  ‘ 

activities  of  the  individual  com-  upheaval  through  which  the  world  ,  nical  Section  of  the  Canadian  ;  Association.  I  modern  machinery,  Mr.  Ruthman 

panics  but,  at  best,  could  only  be  i®  passing.  H  vou  believe  in  the  ;  Pulp  and  Paper  Association.  ,  -After  the  trees  are  felled  ®nJ  rj^hav?‘'a°s’^  muc"  20  desires  are  satisfied.” 

a  service  organization  rendering  j  ®y®tem  which  has  made  the  growth  i  -closer  integration  of  the  pro-  ^  trimmed  in  the  forest  the  logs  |  "®y  ^^y  ^  ®  .  In  his  review  of  the  year’s  activi- 

services  you  might  choase  to  have  of  this  industry  possible,  you  must  auction  of  lumber  and  other :  are  not  handled  by  men  again  .  t’.e.s,  the  retiring  chairman  stressed 

and  were  prepared  to  use.  I  indicated  he  prepared  to  stand  up  and  defend  j  primary  timber  products,  and  the  ,  under  the  .system  we  are  mHo- |  P  ^  .  about  handlin"  the  success  of  the  section's  summer 

a  year  ago  that  there  was  some  't  •  not  m  vague  generalities  but  production  of  pulp,  veneer,  fibre- ■  ducing  at  Forestville,”  Mr.  Ruth- i  machine-  o^  else”  °  convention  at  St.  Andrews,  last 

evidence  that  members  of  this  or-  giving  chapter  and  verse  to  show  ,  board,  secondary  wood  products,  '  man  explained.  “The  tree  lengths  ,  _ _ ^  ’ _  j  June,  and  of  the  official  visit  which 

ganization  do  not  always,  and  fully,  that  you  recognize  and  will  correct  chemical  and  other  products,  will  are  hauled  by  skidding  cable  C  *•  I  members  of  the  executive  of  the 

make  use  of  the  services  that  are  its  defects,  and  that  it  is  better  than  :  result  in  more  effective  forest]  to  huge  piles  which  are  picked  I  1»40  CXeCUilVe  |  section  paid  to  the  Newfoundland! 

available  from  the  Association.  On  suy  alternative  system  that  is  of-  '  utilization”,  pointed  out  Mr.  Me-  |  up  by  a  sulky,  a  giant  device  I  AsSOCiatlOII  ;  Pu'P  paper  industry.  I 


March.  bers  of  the  new  branch  are  of  the 

“Of  course,  the  new  lumber-  j  r^uk  of  foreman  or  lower.  “This”, 

.  '  .  . '  \,a  ofnfA/^  f 


to  be  a  skilled  be  stated,  “indicates  the  interest  of 


evidence  that  mem'oers  of  this  or-  giving  chapter  and  verse  to  show  |  board,  secondary  wood  products,  '  man  explained.  “The  tree  lengths  ,  _ _ _ 

ganization  do  not  always,  and  fully,  that  you  recognize  and  will  correct  chemical  and  other  products,  will  are  hauled  by  skidding  cable  in-  j  —  . 

make  use  of  the  services  that  are  its  defects,  and  that  it  is  better  than  .  result  in  more  effective  forest  i  to  huge  piles  which  are  picked  I  1t4o  CXeCUTlVe 

available  from  the  Association.  On  suy  alternative  system  that  is  of-  '  utilization”,  pointed  out  Mr.  Me-  |  up  by  a  sulky,  a  giant  device  I  AsSOCiatlOII 

both  points,  I  have  the  same  opinion  '  fered.  it  is  not  enough  for  someone  Elhanney.  i  that  can  handle  bundles  of  trees  j  _ 

today.”  j"  ®  more  remote  position  such  as  j  ^h^  objective  of  the  industrv,  to  10  cords  in  volume  Tract-  i  ^t  the  annual  meeting  of  the 

The  Canadian  Pulp  and  Paper  mine  to  give  some  overall  figure.s ,  is  3n  integration  in' ora  haul  these  piles  to  the  river  p  a=so- 

Association  =s  -  and  can  only  be  —  and  arguments.  Each  company  must  |  ^.^jch  the  sawmill  and  plywood  -  ®dge  where  they  are  automatic-  P  j  Belnap,  ConsoPdat-  ' 

a  partnership  to  do  co-operatively  :  be  prepared  to  state  its  own  position  ,  pi^^ts  utilize  the  larger  log.s,  I  a»y  cut  ‘"to  four-foot  lengths  ;  p^  Corporation,  was  elect- 
a  number  of  things  that  its  member*  ^  supported  by  concrete  fact.s  and  i  ^^ivie  mills  making  pulp  and  oth-  i  before  dropping  into  the  river  chairman  of  the  executive 
wish  to  do  in  that  w-a)'.  You  can  figures  in  language  that  will  be  i  ^j.  j-dated  products  utilize  the  :  fur  the  drive.  board  of  the  association  for  the' 

decide  to  increase  or  decrease  these  understood  and  accepted  by  em-  j,n,aller  logs,  thinnings,  tops,  and  ‘  ’Tw'o  of  the  company’s  30-odd  ensuino-  vear.  S.  L.  de  Carteret,  i 

services  as  you  choose.  Similarly,  '  “.V  governments,  and  by  i  so-called  waste  from  lumber  i  camps  in  the  Forestville  area  be-  canadran'  International  Paper 

each  individual  company  can  utilize  ;  the  public  of  Canada.  I  mills.  That  ideal  situation  was  '  low  Tadousac  are  mechanized  company,  the  1947  chairman,  and 

the  A.ssoc;ation’s  services  fully  in  !  I  think  we  start  with  some  ad-  j  not  always  possible  of  achieve-  '  and  are  producing  half  of  the  Aubrev  Crabtree,  Fraser  Com- 

its  own  operations,  or  can  largely  vantages  in  Canada  in  that  there  ment,  however,  as  in  many  in-  |  yearly  output  of  the  district,  or  i  pgnie.s'  chairman  in  1946,  were 

ignore  them.  is  a  reasonable  degree  of  under-  stances,  wood  waste  was  produc- !  a,bout  1,000  cords  a  week  each.  ;  vice-chairmen. 

“I  have  the  feeling  that  in  many  standing  and  agreement  on  basic  j  ed  so  far  from  a  consuming  cen-  Labor  productivity  has  been  in-  ^  meetino-  C  R  ’W’^hite- 

cases  full  utilization  of  the.se  ser- ;  objectives  between  employers,  la- j  tre  that  costs  of  transportation  I  creased  about  40  per  cent.  head  Consolidated  ’  Paper  Corpora- 

vices  is  not  made  —  some  com-  hour,  and  governments.  In  some  ;  and  handling  left  no  margin  of  I  The  revolutionarv  aspect  of  tiAn  ’  an.i  r  r  Can"pii  Powell 


Mr.  Lewis  pointed  out  that  his 
group  was  actively  cooperating  j 
with  the  Department  of  Lands 
:  and  Forests  of  British  Columbia 
!  to  maintain  the  forests  on  a  sus- 
'  tained  yield  basis.  , 

i  Particular  attention  was  paid  . 
I  to  the  matter  of  .'afety  in  the  1 
'  Pacific  Coast  industry,  and  spe- 
'  cial  surveys  were  undertaken  to  i 
I  achieve  more  effective  results 
'  through  safety  campaigns,  re¬ 
ported  Mr.  Lewis. 


Heads  Technical  Section 


Technical  Men 


Paid  Tribute 


At  the  meeting,  C.  R  .White-  ; 

,  ,  .  ,  '  -  i  head.  Consolidated  Paper  Corpora-  ! 

vices  IS  not  made  —  some  com-  hour,  and  governments.  In  .some  ;  and  handling  left  no  margin  of  ;  The  revolutionary  aspect  of  3^^  g  g  Can"ell  Powell 

.  panics  make  good  use  of  our  re-  countries,  government  exercises  too !  profit  with  present  methods  of  j  the  new  sy.stem  is  reflected  in  Companv  were’  elected 

'  search  facilities,  while  others  scar-  much  control  over  both  business  and  utilization.  Constant  research  and  j  the  fact  that  it  permits  year-  ^onorarv  vice-chairman.  ■ 

cely  use  them  at  all;  new  studies  ;  labour;  in  others,  these  three  great !  experimentation  are  developing '  round  operations,  since  hauling  y,  i  t  h  t  ' 

,  are  conducted  by  the  Technical  or :  partners  in  the  economy  seem  to  j  new  techniques  which  gradually  can  be  done  in  all  weather  while  ^he  other  members  elected  to 
(•  Woodlands  Sections  and  valuable  |  regard  each  other  as  common  made  possible  fuller  utilization  on!  under  conventional  methods,  it  ^be  executive  board  of  the  as- 

developments  occur,  but  they  are  enemies.  In  Canada,  as  an  eminent!  an  economical  basis  of  various  was  necessary  to  wait  for  snow  |  ^  '  i 

I  slow’  in  being  translated  into  indi-  ;  historian  recently  stated,  “a  work-  i  types  of  waste.  to  transport  by  sleigh.  Pulpwood  Ambridge,  ^  Abitibi  tower  and 

vidual  company  practice.  I  suspect  ■  ing  harmony  betw’een  large  scale'  -  still  flows  to  the  mill  by  water  |  Taper  Co..  Ceorge  \.  Brown,; 

that  there  is,  in  some  companies,  enterprise  and  the  federal  and  pro-  Ouftnufr  Evnarfe  Of  but  what  is  cut  one  summer  goes  canai  a  td., 

imsufficient  co-ordination  between  ;  vincial  governments  has  been  al- 1 ,  I  ,  ^  .  forw’ard  the  same  season.  I 

the  officers  who  participate  in  As- ;  most  a  historical  necessity  in  the  |  Chemical  Pulp  Gain  '  Stability  Of  Employment  I  Anils  Vain  F  Vooner  ' 

sociation  developments  and  execu- 1  development  of  the  Canadian  eco- !  -  !  xup  n™  methnns  aisn  make  ‘  r  n  ir-  V  ^  ♦ - u - /  "  . . — 

tives  who  must  decide  on  the  ut'liza- 1  nomy”.  I  do  not  mean  that  there  is  i  Total  production  in  Canada  of  ,  stabilitv  of  employment  w’hich  ,  Tu  River  S  ’  P  M  Fox’’  sV  Law-  ®l®®ted  ®b®irman  :  ^  their‘'°worr 

tion  of  those  developments.  This  IS  not  room  for  argument  and  disagree- I  chemical  pulp  during  the  year  1947!  permits  higher  pay  and  better  '  enc^  Papm-’ ’Mills  Co.;  G.  Gordon  ^dian  Pu^STncl '"S//  As.Sd^^^  annual  gatherings  affonl 

a  problem  for  each  company.  ment  on  detail,  but  I  think  it  is  ^  exceeded  that  for  1946  bv  about  15  working’  conditions.  The  skilled  !  q^Ic  The  E  B  Eddv  Co  *  R  f^r  tho  r‘Fn^^r^rr  ic  acc  ciaf  i  us  the  opportunitv  to  meet  and 

^  l?'  '5 '’;"5  "i  i  C.nt.  j.  S.  Robison,  the  Cn-  bt  c..l.ln?  re-  ,!vp  'S.:  ‘"c,’  5'.  Sh‘'£„T<ri'.;S'l„\enr,Uo„Tra“S  TnVZZt 


The  other  members  elected  to 


wa.a  jicccasitiy  wan.  lui  aiicrw  ,  .  i 

to  transport  by  sleigh.  Pulpwood  Ambridge,  Abitibi  Power  and 
still  flow^s  to  the  mill  bv  water  '  Taper  Co.:  George  W  Brown, 


but  what  is  cut  one  summer  goes 
forw’ard  the  same  season. 

Stability  Of  Employment 
The  new  methods  also  make 


'  Gair  Company  Canada  Ltd.; 
i  Wentworth  Brown,  Brown  Corp.; 
I  George  L.  Carnithers.  Interlake 
I  Tissue  Mills  Co.:  Paul  E.  Cooper, 
Pacific  Mills;  Harold  Folcv,  Pow’- 


I  Many  of  the  technological  ad- 
I  vances  which  have  made  pulp  and 
j  paper  the  largest  industry  in 
Canada  and  one  of  the  most  ef¬ 
ficient  industries  in  the  w»orl  1 
I  are  the  result  of  the  joint  ef¬ 
forts  of  the  men  who  compose 
I  the  Technical  Section  of  the 
Canadian  Pulp  and  Paper  Asso- 
I  elation,  Douglas  Jones,  secretary- 
engineer  of  the  section  stated  be¬ 
fore  the  annual  meeting  of  the 
association . 

“This  group  now  numbers  near¬ 
ly  1,000  members  w'ho  represent 
I  the  113  mills  operating  in  six 
!  provinces  of  Canada,”  he  said. 

I  ’’These  mills  could  not  have  pro- 
I  duced  in  1947  three-quarters  of  a 
billion  dollars  worth  of  paper  and 
other  cellulose  or  pulp  products, 
of  which  there  were  600  types 
of  fine  paper  alone,  were  it  not 
'  for  the  readiness  of  our  technical 
F.  J.  GIFFEN,  elected  chairman  P®oP*®  to  share  for  the  common 


thP  artVvitierorthr  nast’ vear  'or  '  nancr"'industrv'”  there  "is  '  P®*"  ^*’® '“n,e  H®.'^'"'®''<''  ^VP  Co.;  C.  H.  ^qth  Canadian  International  Paper  'f'eas  so  that  the  whole 

the  activitie.s  ot  tne  pa  >  ,  pap  ^nr  siry  mere  is  a  '®r^e  ,  adian  International  Paper  Companv,  "lain,  but  the  tedious,  heavy  ^  Jone.s.  Price  Brothers  &  Co.;  Comoanv  ,  indu.strv  mav  profit  from  the 

to  report,  other  than  incidentally.  ;  measure  of  agreement  on  ba.sic  Ob- I  3^-:  work  of  lifting  logs  is  being  ,  r.  p.  Kernan,  Donnacona  Paper  Mr  (^iVfen  -raduated  in  1928  from  '  v®®r's  experience  and  inquirie.sV 

on  the  work  of  any  of  the  Sections.  ,  iert.ve.s  and  a  wdlmgne.ss  to  co-  Canadian  Pulp  and  kper  eliminated.  Progressive  operators  co.;  E.  M.  Little.  Anglo-Cana-  me  UnivStv  of  “The  presence  at  this  meeting 

Details  of  the  Association  s  finances,  :  operate  between  management  la-  Association  said  in  report  of  the  already  anticipate  the  days  when  ,,i3„  p^l  3^^  p  a.  honour  decree  in  sekmee  After  of  distinguished  experts  from  the 

and  of  the  act.vit-es  of  our  may  |  hour,  and  Canadian  governments  -  section  to  annual  meeting  of  As- '  "oen  will  no  longer  want  to  do  B3,3et  Maclaren.  The  James  leaving  the  Univer.sitv,  he  wa.sem^  United  States  and  from  Europe 

Ranches  and  Sectioy,  have  beey  both  federal  and  provincial.  sociation.  the  heavy  slogging  m  the  wood.-.,  j^j3e,g,.e3  .  j  p  McLer-  ployed  at  the  Iroquois  Falls  mill  of  is  an  illustration  of  the  wide 

discu.ssed  at  meetings  dunng  the  Forest  Policy  Exports  to  the  United  States  were ,  matter  what  the  pay.  Dryden  Paper  Co.;  F.  G.  the  Abitibi  Power  and  Paper  Com-  scope  of  our  industry  and  of  our 

pyi  mree  aays  ann  win  ,  p  ea  1  1  ..xhis  community  of  thinking  Is  increased  by  20  per  cent  over  those  j  Living  conditions  will  also  im-  Robinson,  Riordon  Sale.s  Corp.;  J.  pany.  ;  desire  to  co-operate  with  pulp 

the  printed  proceedings.  •*n.ste  .  ,  better  illustrated  anywhere  than  '  ot  1946,  totalling  substantially  more  prove.  Roads  are  ne^ssary  un-  ;  pierre  Rolland,  Holland  Paner  in  1929  he  was  appointed  assist-  producers  on  an  interaational 

want  to  CMmine  with  you  ly  yew  I  jjj  realm  of  forest  policy.  The  than  double  the  quantity  shipped  der  the  new  system.  This  makes  fjo.;  Hon.  W.  Earl  Rowe.  The  ant  control  superintendent  of  the  basis. 

minute.s  the  position  in  wmy  '''®  |  pulp  and  paper  industry  ha.s  de-  in  pre-war  years.  |  possible  to  use  moveable  camp  Great  Lakes  Paper  Co.:  C.  H.  Three  Rivers  mill  of  the  Canadian  I  - - 

now  find  our.selvey  nd  .sugy.st  yme  ,j®j,^^  j.^^est  poliov,  a  policy  of  i  Shipments  to  the  United  Kingdom  The  standard  “ynk  S3g.e,  .Spruce  Falls  Power  and  International  Paper  Company,  and  i  RECORD  BO.\RI>  Ol'TPI'T 

Af  thft  tn’ne’.s  Inat  we  .snouin  oe _ _ _ ^*.1 _ r _ i.  _ _  _  \ _ '  .  .  ...  hr»iiai»”  at  FAre.<?tvillp  is  nil-neat-  i  /'s.,  .  a  a  _ _  r\.^  _ _  _ « _ 1 _ _ _ a  _ 1  _ ...  -  _ _ 


Mr.  Giffen  graduated  in  1928  from  I  experience  and  inquiries, 

the  Univeisitv  of  Toronto  with  an '  “The  presence  at  this  meeting 


Billion  Dollars  in  Capital 


policy  is-  to  maintain  and  improve  |  tries  represented  only  4  per  cent  of  Ultimately,  it  is  expected,  him-  thon  Corp.;  R.  L.  Weld  m,  Batli-  papei’  manufaeturing  studies  at  tlie  ported  by  J.  .S.  Babbitt,  of  tlie  Gair 


"In  this  room  there  is  probably  i  forest  resources  for  the  advantage ,  combined  exports  to  the  U.S.  and  bemien  will  tend  to  live  in  set-  urst  Power  and  Paper  Co 


at  least  one  representative  of  nearly  i 
every  one  of  the  113  pulp  and  paper  j 
mills  in  Canada.  This  group  is  re-  | 
sponsible  for  the  direct'on  of  enter¬ 
prises  employing  nearly  50,000  Can- ; 
adians  on  a  fulltime  basis  and  many  ; 
other  thousands  as  seasonal  work-  ' 
ers.  You  have  control  of  well  over  | 
a  billion  dollars  of  capital.  You  pay 
out  in  salaries  and  wages  to  full¬ 
time  employees  approximately  115  i 
millions  of  dollars  annually.  You  ; 
rroduce  goods  valued  at  more  than 
700  million  dollars  a  year;  of  which 
more  than  530  million  dollars  goes 
into  export  trade.  Your  companies 
are  the  largest  buyers  of  trans¬ 
portation  and  electrical  power  in 
Canada,  among  the  largest  buyers  of 
fuel,  agricultural  products,  and 
chemicals,  and  together  you  con¬ 
stitute  the  largest  single  element 
in  the  Canadian  economy,  both 
domestically  and  internationally.  i 
It  Is  important  that  vou  in  this  j 
indu.strv  should  know  and  appreciate  ! 
these  fact.s  —  not  so  that  you  can  i 
feel  complacent  about  vour  .size  and  ! 
importance,  but  so  that  V'ou  ran 
realize  the  resnonsibility  that  rests  j 
on  your  shoulders  and  the  imnort- 
ance  to  Canada,  for  good  or  ill,  of 
your  decisions.  You  should  then  go  I 


(Continued  on  page  19) 


tied  communities,  going  out  to 


Production  and  Shipments  of 
Newsprint  in  1946-47 


Shipments 


January 

February 

March 

April  . . . 

May 

June 

July  . . . 

August 

September 

October 

November 

Deceml>er 


1947 

tons 

1946 

1947 

370,000 

328,414 

344,543 

341,268 

308,382 

319,831 

372,482 

334,127 

373,769 

369,490 

337,862 

376,305 

384,520 

359,943 

400,763 

355,606 

334,207 

375,498 

379,731 

357,027 

379.065 

377,941 

370,676 

.388,106 

366,092 

330,063 

.379,460 

396,‘251 

376,1.56 

389..50.5 

.‘{64,483 

.’{64,304 

.39.3,169 

368,92.5 

341,951 

369,986 

316,320 
285,304 
320,351 
348.103 
367,251 
322,805 
.364,591 
3.56, .572 
.33.5,874 
387,294 
391,388 
340,125 


urst  Power  and  Paper  Co.  j  Gatineau  and  Dalhousie  mills  of  the  Company  Limited,  and  chairman  of 

I  -  company.  In  1942  he  wa.s  appointed  the  Board  section  to  the  annual 

Wide  Memherchin  Gain  '  ’’'®  P'^eseiit  position  as  assistant  meeting  of  Canadian  Pulp  and  Paper 

„  ^  J,  'P  .  to  the  manager  of  manufacturing,  i  As.sociation. 

By  Woodlands  Section  newsprint  division  of  Canadian  In-  '  A  strong  market  for  paperboard 

-  tcrnational  Paper  Company.  In  1946  continued  throughout  the  year,  both 

The  Woodlands  Section  of  the  elected  a  councillor  of  the  in  the  domestic  and  export  markets, 

I  Canadian  Pulp  and  Paper  A.s-  3’cchnical  Section,  C.P.P.A.  i  he  said  in  his  report. 

.sociation  recorded  in  the  course  — 

of  1947  an  increase  of  nearly  25  _  i  i  «  a 

,  c"oTdiS’’\o’^ep/rt’"o7ir a!*’ D^ik  CommendaWe  Merchandising 

alley  of  the  Great  Lakes  Paper  i  _ _ _ 

Co.  Ltd.,  chairman  of  the  section  I  ^ 

to  annual  meeting  of  CP  PA  from  Addrc.ss  of  President  R.  M.  FOWLKR  to  Canadian  Pulp  and  Paper 

Member.ship  now  numbers  '  693  Aaaoci.tion  Annual  Luncheon 

members.  I  In  a  vear  when  nroduction  was  at  the  hia-hest  level  of  history. 


Commendable  Merchandising 


In  his  annual  report,  Mr.  Del- 
ahey  told  of  the  work  done  dur- 
:  ing  the  year  to  improve  the 
!  methods  of  logging  and  the 
:  means  used  to  protect  and  per¬ 
petuate  our  forest  resources.  In 
the  field  of  sylviculture,  the  re¬ 
generation  of  spruce  was  of  par¬ 
ticular  interest  to  tlie  section 
and  long  term  research  w.as  be¬ 
ing  conducted  in  ttial  iv.-qicct, 
Mr.  Delaliey  icporteil . 

Educational  m  a  n  u  a  1  s,  film 
strips,  and  a  motion  jiicture  on 
pulpwood  cutting  were  also  pre- 
I  pared  to  facilitate  tlie  training 
'  of  wood.s  workers. 


From  Address  of  President  R.  M.  FOWLER  lo  Canadian  Pulp  and  Paper 
Association  Annual  Luncheon 

In  a  year  when  production  was  at  the  highest  level  of  history, 
when  every  mill  operated  at  or  above  its  capacity  but  was  still  unable 
to  satisfy  the  demand,  the  shareholders  who  put  up  the  money  to  build 
this  industry  received  3.9c  out  of  the  income  dollar.  As  it  takes 
more  than  a  year  to  turn  over  the  capital  invested,  it  is  safe  to 
say  that  such  a  figure  represents  less  than  SG-  on  the  capital  invested. 
Those  same  shareholders  had  come  through  more  than  fifteen  years 
of  depression  and  war  restrictions  when  dividends  were  low  and  often 
non-existent. 

In  1917,  producers  in  other  countries  were  demanding  and  receiving 
imicli  liiglier  prii'es  tlinii  ('anuilian  produceis  sought,  ('an  anyone  say 
ttiut  this  figure  of  3.9e  out  of  tlie  sales  dollar  pain  in  tlivideiuls  is  un- 
leasoiiuble,  hy  any  I’onceivable  lest  or  slandard Is  tills  "profiteering’.'”’ 
Are  tlie  pi  ices  lliat  produce  sucli  a  result  unreasonable  or  exlioibitaiit ’( 
Can  the  employees,  who  received  ten  times  as  muih  as  tlie  share¬ 
holders  ilid,  complain  of  unfair  treatment?  I  sugge.st  to  you  that  this 
is  a  good  record  showing  wise  stewardship  and  commendable  self- 
restraint  in  merchandising. 


<c»?vr.f  • .  . 


18  THE  FINANCIAL  TIMES,  FEBRUARY  6,  1948  - 

Whither  In  Public 
Relations 

By  PKOFESSOR  J.  C.  CA»IEROX 

Head  of  Department  of  Industrial  Kelntiona,  tluean's  Dnisersity  before 
Industrial  Relations  ^lertion,  Canadian  Pulp  and  Paper  Association. 

>■ 

Let  us  look  at  the  development  ment,  promotion  transfers,  adjust- 


promotion  and  transfer  was  extend- 1 
ed;  workers  were  provided  with 
greater  security;  points  of  grievance 
'  were  uncovered  and  removed:  griev¬ 
ance  procedures  were  established; 

-  workers  were  given  greater  oppor¬ 
tunity  to  express  themselves  con-  j 
cerning  working  conditions.  ! 

!  In  the  course  of  this  development,  - 
I  however,  many  people  (including 
personnel  men  themselves)  failed  to  | 
get  a  clear  understanding  of  the 
fundamentals  involved  in  personnel 
management.  These  are  the  people 


Pulp  and  Paper  Efficiency  Of 

Wide  Import  To  Our  Economy 

R.  M.  Fowler,  president,  the  Canadian  Pulp  and  Paper  Association, 
in  a  statement  to  the  press  during  the  course  of  the  annual  convention 
in  Montreal  said: 

"At  this  time,  the  meeting  of  our  Technical  Section  is  of  special 
importance.  The  primary  objective  sought  by  its  members  is  to 
achieve  more  efficient  operation  of  our  pulp  and  paper  mills,  and  there¬ 
fore  to  ensure  a  more  complete  utilization  of  our  forest  resources. 


personnel  men  and  progressive  exe-  niques.  However,  as  most  of  you 
cutlves  now  understand  that  hand-  agree,  experience  has  demon- 

_ strated  conclusively  that  mere  avail- 

ling  personnel  decisions  upon  the  ^j,iiity  of  "facts"  leaves  much  to  be 
expediency  and  rule  of  desired  in  settling  conflicts  with  em- 

aSent^re/  ^av^oCr^^^^^^ 

union  representatives  are  often  bet-  {^ror/t^^thr  sam'L  *8et*'*of  ‘facts  Tii 

facts^‘^‘at^^leMt^^than*‘comDan^^  different  ways,  reliance  upon 

facts,  at  least,  than  company  re-  -  f  ,  ^  *  i.v  ^ 

presen tatives.  As  a  consequence,  » 

rpnii«  fh«i  Inst  ..ninns  difficulties  IS  only  a  partial  answer 


they  realize  that  just  as  unions 
have  developed  fact-finding  tech- 


to  the  problem.  For  this  reason,  it 


of  personnel  work.  Let  us  try  to  ment  of  wage  rates,  development  |  responsible  for  ushering,  "The  measure  of  the  success  of  this  group  is  of  immediate  concern 

discover  the  direction  or  directions  ot  service  lecords,  and  control  of ,  ^  what  has  been  called  "welfare"!  to  this  country  as  a  whole  and  to  the  rest  of  the  world.  Not  only 

in  which  we  have  been  going.  Let  absenteeism  and  tardiness,  were,  management  from  this  point  of:  is  pulp  and  paper,  in  many  respects,  the  largest  industry  in  Canada, 

us  try  to  discern  the  errors  we  have  centralized  in  the  personnel  depart- ;  i^mployee  '  but  it  is  also  our  main  item  of  export  to  the  United  States  and  our 

made  Finally,  let  u.s  ask  and  at- 1  ment.  In  this  vv’ay  the  ultimate  ,  main  source  of  American  dollars. 


niques.  similarly,  management  must  apparent  that  the  develop- 

perfect  its  fact-finding  methods.  methods  of  conciliation. 

Far-sighted  executives;  therefore,  mediation  and  arbitration  are  prac 
have  forged  ahead  in  an  attempt  necessities. 


i  aifthorUv  the  "foreman  tn'^^rieter^  '  ®0‘OP®*'®tion  by  spending  large  sums  main  source  of  American  dollars.  j  I  obtaining  more  factual  information  the  value  of  the  factual  approach,  I 

••vvhere  we  here^”  m  ne  wL  should  v^oTrunder  W  rc^eational  buildings,  club  "Each  additional  ton  of  pulp  and  paper  products  we  can  Produce  base  personnel  deci-  think  it  is  fair  to  say  that  there  are 

V\here  do  we  go  from  here?  ;  I,.®,  ^  ^  J  J  houses,  athletic  teams,  employee  pic- '  enables  Canadians  to  buy  more  food,  machinery  and  other  products  of  indications  that  personnel  managers 

As  early  as  1918  a  few  large  Cana-  ®  ^  ^  dramatic  clubs.  Christmas  P^'j^ary  importance  which  we  are  now  forced  to  do  without  for  lack  ^  difficult  to  demonstrate  ar®  moving  forward  to  a  morc^un- 

dian  companies  had  employment  ®>P*me  maintained.  i  bonuses  and  eifts  loan  funds  and  '  U  ®-  exchange.  I  ^  ^  °  .  .  damental  basis  for  co-oneration  with 

managers.  At  that  time  there  were  Similarly,  the  right  to  cli-scharge '  ff  ImSvee  sSVicL  ^  "Canada  has  in  recent  years,  in  spite  of  many  difficulties  and  that  management  has  achieyed^ct-  ThV-nc^^^^ 

few  practical  people  with  experience  un  employee  from  an  operating  de- ;  tLgs  are  Lt  nece®:  shortages,  made  tremendous  strides  in  its  efforts  to  satisfy  the  ever-  finding  techniques  without  attempt-  devotf^o  nsve^ 

in  personnel  work.  It  has  been  re-  Partment  was  decentralized  among  ^rong  in  themselvef  Indeed  n®'vaprint  and  pulp  products.  Much  of  the  mg  to  present  an  exhaust  ve  list.  A  mh  P«y‘=f«- 

norted  that  a  number  of  the  f-rst  f'^®  operating  executHes.  but  em-  ^  credit  for  our  success  is  due  to  the  technical  men  and  the  pracUcal  few  of  the  more  obvious  techniques  mgicai  pr^i^ms  involved  n  the 

so-called  specialists  in  personnel  ployees  were  protected  against  un-  ;  la  operators  in  the  mills  who  constantly  strive  to  improve  methods  and  illustrate  the  idea.  When  hiring  employer-employee  relationships  ap- 

wo?  cam^r/rSi  warranted  d  i  s  c  h  a  r  g  e  from  the  ?  develop  new  processes.  It  is  particularly  significant  that  the.se  men  !  workers,  management  is  now  armed  P®^®  to  be  ushering  in  a  new 

philanthropic  institutions,  and  that  ™mpany  by  termination  inter-  ^j^^aken  for  the  substance  of  rather  ready  to  exchange  for  the  common  good  the  result  of  their  experi-  ,  with  job  analysis,  job  specifications  j  ^[^’^be^  Js/s*  of^the^'emX^ee 

many  of  the  early  mistakes  in  per-  conducted  by  the  personnel  j^e  appiirLnarfces  to  th^per- '  enquiries,  in  a  spirit  of  true  co-operation.’  :  intelligence  tesL^  personality  and  at  the  basis  ^ 

.-.iQnncro.Tiinf  r«=„it«ri  department.  Under  this  arrange-  '"'‘b  "  ®  f  _ - — - — - 1  interest  tests.  When  establishing  |  anjustmen is,  motivations,  rrustra- 

their  academic  and  nro-libour  Points  "i®nt,  the  personnel  department  was  ao”"®^  programme.  ficultv  bv  substituting  the  names  more  than  an  important  but  minor  i  Production  standards,  management  j  tions,  difficulties  and  problerna 

their  acadmuic  and  pro-laboi  r  points  Administration  subst  tuting  the  names  more  fban  an  important  but  minor !  .^^ben  which  confront  workers  in  their 

frnth  n  thp  rcnnrM  ^  shn  iid  hko  H'lit-s,  lay-offs  and  discharges,  and  Personnel  management  based  services  for  welfare  j  phase  of  the  personnel  Programme.  |  p^on^oting.  transferring,  laying-off, !  everyday  working  relationships.  It 

Lruui  in  me  rtpoiL.  i  snouui  iikl  Coiio.1  n«f  services,  onlv  to  learn  that  thev  :  There  are  no  sub.stitiite.s  for  nn.si- I  ..ahi,.<r,o-  riiar.Vio,.irinfr  man  a  fra.  is  a  preventive  anoroach  which  at- 


many  of  the  early  mistakes  in  per-  fbap  the  appurtenances  to  the  per- 

.sonnel  management  re.sulted  from  depaitment.  ^"der  this  arrange-  v 

their  academic  and  pro-l.abour  points  ‘be  personnel  department  was  ' °  - 


main  source  of  American  dollars. 

"Each  additional  ton  of  pulp  and  paper  products  we  can  produce 
enables  Canadians  to  buy  more  food,  machinery  and  other  products  of 
primary  importance  which  we  are  now  forced  to  do  without  for  lack 
of  U.S.  exchange. 

"Canada  has  in  recent  years,  in  spite  of  many  difficulties  and 
shortages,  made  tremendous  strides  in  its  efforts  to  satisfy  the  ever- 
rising  world  demand  for  newsprint  and  pulp  products.  Much  of  the 
credit  for  our  success  is  due  to  the  technical  men  and  the  practical 
operators  in  the  mills  who  constantly  strive  to  improve  methods  and 
develop  new  processes.  It  is  particularly  significant  that  these  men 
are  ready  to  exchange  for  the  common  good  the  result  of  their  experi¬ 
ments  and  enquiries,  in  a  spirit  of  true  co-operation." 


to  find  at  least  a  partial  solution 
to  employer-employee  conflict  by 


Moving  Towards  Cooperation 
Without  attempting  to  minimize 


enabled  to  record  the  causes  of 


Poor  Administration 


nnint  nnt  WvffvVr  that  nf  inaugurate  techniques  to  nvnim-  upon  welfare  services  failed,  not  services,  only  to  learn  that  they  ;  There  are  no  substitutes  for  posi-  !  rehiring  and  discharging,  manage-  «  a  preventive  approach  which  at- 

thp^prrnra  ro-siiitpri  frnm  thp  inpi.-  *2®  labour  tumover,  to  rcduce  dis-  only  because  such  services  were  gained  little  by  changing  names ,  tive  leadership:  fair,  equitable  and '  ment  uses  merit-rating  plans  service  i  1^®”'?!^®  uncover  and  adjust  pos- 
nf%inrpr  tv  nn  thP  nart  of  crimination  and  favouritism,  and  considered  the  chief  end  of  personnel  without  changing  fundamentals.  I  well-understood  personnel  policies;  j  records,  termination  interviews, ,  sible  points  of  conflict  before  con- 

mpnt  Tn  'anme  instance  mnna^p-  protect  Workers  against  incom-  management,  but  also  because  of  Fortunately,  personnel  manage-  j  indoctrination  in  company  object- ,  turnover  records,  records  of  Individ-  i  ^1*®^  arises.  It  is  also  a  positive  ap- 

t’  imiio-iirntpri  nprenriTipi  rvrn.  P®t®nt  and  arbitrary  supervision.  poor  administration.  In  some  cases,  i  ment  has  advanced  beyond  the  wel-  j  -’ves,  plans  and  policies;  equitable  j  ual  employee  output,  records  of  em- 1  proach  in  that  it  seeks  to  evolve 

irrammpo  f/Tr  thp  niirnncp  nf  pirniim.  With  the  passage  of  ti  l  e,  as  per- j  Welfare  programmes  Were  developed  fare  stage.  Most  executives  now  :  ib®tribiition  of  income;  relative  i  pioyee  grievances.  When  determin- !  Principles  and  techniques  by  which 

nninric  ^rathpr  than  tn  ®cnnel  cxecutives  Worked  through  '  in  a  spirit  of  charity  with  a  good  realize  that  while  employee  services  '  cquitability  in  individual  employee  ing  basic  wage  rates,  management :  workers  may  be  better  adjusted  to 

nr  ,  -HP  hpttpr  vvnri-inv  rpiatinnahin  father  than  aroiind  the  line  organ-  deal  of  altruistic  publicity.  There  ‘  activities  provide  potential  areas  of  earnings;  employee  security;  mutual  resorts  to  job  evaluation.  When  :  their  jobs,  by  which  they  may  de- 

proi  oe  oeiter  woriung  reiauonsmp.  rendered  valuable  was  no  realization  that  charitable  employee  co-operation,  if  predicated  | 'imlerstanding  between  top  manage-  training  foremen  it  uses  foreman  ;  y®lop  their  intrinsic  abilities.  While 

The  development  of  formally  or-  assistance  to  foremen  and  line  exe-  gestures,  to  most  wage  earners,  at  upon  sound  principles,  such  services  ;  ment  and  the  man  on  the  job;  fair ,  training  plans  and  conferences,  j  it  involves  the  use  of  fact  finding 
ganized  personnel  departments  in  cutives,  greater  respect  for  and  least,  are  humiliating  and  degrad-  are  not,  in  themselves,  a  substitute ,  treatment  in  promotions,  in  lay-offs,  I  When  determining  employee  opin- 1  techniques,  emphasis  is  upon  dis- 

nio.st  Canadian  companies^  started  co-operation  with  the  personnel  de-  ing.  Paternalism  also  was  very  much  ;  for  sound  personnel  management,  i  transfers,  rehiring  and  distribution  ions,  attitudes  and  interests,  man- 1  covering  and  eliminating  causes  of 

during  the  second  Great  War.  Pro-  pTrtment  developed.  Once  the  posi-  in  evidence  inasmuch  as  wage  earn- ,  They  aLso  realize  that  if  employee  ,  cf  work  load;  absence  of  personal  agement  uses  employee  attitude  sur- ;  conflict  rather  than  upon  making 
duction  was  greatly  expanded  dur-  tion  of  the  department  was  made  '  ers  were  not  consulted  about  their  services  are  to  be  successfully  jn- ;  ^discrimination;  absence  of  arbitrary ,  veys,  suggestion  boxes  and  employee  post-mortem  analyses  and  comprises 
ing  the  war;  the  labour  market  was  secure,  personnel  men  turned  their  interest  in  and  desire  for  such  ac-  corporated  in  the  personnel  pro-  treatment;  competent,  well-trained,  conferences.  ■  cDce  trouble  arises.  It  is  in  the  use 

"tight  :  unions  were  growing  in  attention  to  improving  the  internal  tivities.  Furthermore,  wage  earners  gramme,  paternalism  must  be  !  patient  and  understanding  super- 1  xhe  development  of  the  factual  cd'  the  preventive  approach  that  per- 
strength,  and  labour  was  growing  .structure  of  the  personnel  depart-  were  neither  required  to  help  fi-  avoided  by  allowing  the  employees  '’’fci’s;  and  courteous,  dignified  and  approach  to  which  I  have  just  i^.^sonnel  management  is  moving  tor- 

restive.  Faced  with  these  conditions  -.^ent.  extended  its  functions  and  nance  nor  to  assist  in  administering  to  select  the  services  desired,  re- !  friendly  treatment  of  the  individual  ferred  has  placed  personnel  manage-  ward  to  its  most  effective  stage  of 

management  sought  ways  to  obtain  provided  more  effective  service  to  the  programmes.  Subsequently, '  quiring  them  to  make  financial :  worker,  j  ment  upon  a  much  sounder  basis.  :  development. 

adequate  supplies  of  labour,  to  re-  jpg  whole  organization.  Personnel  when  in  many  cases  the  welfare  ap-  contributions  towards  their  support. !  AcciiiTiuIation  of  Experience  '  As  a  matter  of  fact,  surrounded  b.v  j  With  but  few  exceptions,  indus- 

duce  labour  costs  and  turnover,  and  records  were  improved  and  central-  proach  failed  to  bring  emplo.vee  co-  and  b.v  encouraging  them  to  par- 1  Accumulation  of  experience  has  a  maze  of  labour  laws  and  Boards  trialists  are  making  an  honest  ef- 

ized:  merit-rating  systems  were  es-  operation,  employees  were  condemn-  ticipate  in  administering  the  pro-  made  possible  the  elimination  of  i  of  ever.v  description,  management  fort  to  find  bases  of  co-operation 

Tne  period  191S  to  1929  may  be  tablished:  wage  plans  were  made  ed  as  being  ungrateful.  Rome  com-  gramme.  In  any  event,  emplo.vee  man.v  of  the  early  mistakes  in  per-  now  finds  it  practically  impo.ssible  with  employee.^.  In  most  instances 

regarded  a.s  the  formative  period  niore  equitable;  staff  assistance  in  panics  sought  to  remedy  the  dif-  services  should  not  be  considered  |  sonnel  management.  Progressive  to  operate  without  fact-finding  tech-  failure  is  due  to  the  lack  of  "know 

in  personnel  work  on  t  ••i:  continent.  ‘  how"  rather  than  to  absence  of  the 


Th.nt  mista’KCs  were  inevitable  dur¬ 
ing  th.at  period  is  not  at  all  surpris¬ 
ing.  Organization.al  difficulties  are 
frequentl.v  encountered  when  per¬ 
son, nlitic.s  arc  affected  by  changes 
in  function. 

Prior  to  1929.  a  few  companies 
had  functionalized  the  hiring  and 
firin.g  activities  and  delegated  them 
to  specialists:  but  for  the  most  part 
the  right  to  hire  and  fire  was  de¬ 
centralized  among  the  foremen. 
However,  in  spite  of  the  fact  that 
foremen  lacked  adequate  knowledge, 
training  and  time  to  handle  such 
important  functions,  enjoyment  of 
these  prerogatives  over  the  .vears 
made  many  foremen  reluctant  to 
relinquish  them.  Nevertheless,  many 
a  Company,  observing  favouritism, 
discrimination  and  inefficiencies,  and 
desiring  to  improve  emplovment 
methods,  transferred  the  authority 
to  h-re  and  fire  from  the  foreman 
to  the  newl.v-created  personnel  de¬ 
partment. 

While  the  need  for  centralization 
of  hiring  and  firing  activities  was 
evident,  failure  to  recognize  fore¬ 
men's  prerogatives,  plant  traditions 
and  practical  operating  conditions 
when  the  functions  were  centralized 
often  led  to  friction  and  lack  of 
co-operation  between  the  personnel 
department,  foremen  and  line  exe¬ 
cutives.  As  a  result,  nersonnel  de¬ 
partments  were  greatlv  discredited 
in  the  opinion  of  some  top-ranking 
e.xecutives. 

Man.v  Explanations 
Manv  explanations  have  been  giv¬ 
en  as  to  wh.v  personnel  management 
failed  in  its  major  objectives  during 
the  \irmative  period.  There  are 
those  who  place  the  blame  upon 
the  academic  people  employed  in 
the  field.  Others  attribute  the  dif- 
ficult.v  to  suspicions  and  distrust  on 
the  part  of  foremen  and  line  exe¬ 
cutives  who  resented  organizational 
changes  which  threatened  their 
authorit.v.  Top  management  has  of¬ 
ten  been  blamed  because  it  failed 
to  support  personnel  executives  ade¬ 
quately.  and  for  inaugurating  per- 
.sonnel  program.mes  in  order  to  head 
off  unions.  Still  others  contend  that 
personnel  executives  who  had  an 
overly-sympathetic  attitude  towards 
wage  earners  were  re.=;pon.s‘ble  for 
the  trouble.  Take  your  choice.  I 
feel  that  many  things  contributed 
to  produce  friction  and  to  lower  the 
prestige  of  the  personnel  depart¬ 
ment. 

From  what  has  been  said,  it  is 
evident  that  personnel  departments 
faced  a  hard  struggle  during  the 
formative  years.  The  struggle,  in 
part,  was  caused  b.v  over-centraliza¬ 
tion  of  the  line  personnel  functions 
In  the  personnel  department.  It  wa.s 
also  caused  by  superimposin.g  the 
personnel  department  upon  the 
operating  organi-zation  structure 
without  first  laying  a  sound  founda¬ 
tion  by  education  and  training  to 
assimilate  the  function  of  the  per¬ 
sonnel  departm.ent  in  the  enterprise. 
The  problem  was  comppeated  fur¬ 
ther  by  failure  to  define  clearly  the 
relationship  between  the  personnel 
and  operating  departments. 

During  the  coui.‘--e  of  time,  how¬ 
ever,  management  developed  ways 
to  provide  a  securer  foundation  upon 
which  to  build  the  personnel  pro¬ 
gramme.  For  example,  practical  men 
with  years  of  plant  experience  were 
placed  in  personnel  jobs,  as  a  result, 
greater  respect  for  plant  tradition 
and  the  authorHy  of  the  foreman 
and  line  executive  was  encouraged. 
Foremanship  training  courses  were 
inaugutateil  to  indoctrinate  super¬ 
visors  with  the  fundamentals  of 
leadership,  and  greater  appreciation 
for  the  objectives  of  personnel 
management.  The  position  of  the 
personnel  department  was  more 
clearly  def-ned  as  a  staff  organiza¬ 
tion  established  to  plan  personnel 
obiectivr-a.  formulate  procedures 
and.  in  general,  to  advise  and  assist 
foremen  and  line  executives  in  band- 
lire'  personnel  problems.  Finaiiv. 
application  of  the  principles  of  de- 
centraliz'ng  the  line  personnel  func¬ 
tions  and  centralizin"-  the  staff 
filMctioiis  led  to  greater  co-opernlion 
between  the  opeiMlipe-  or'^aril'ciliun 
and  the  perrorinel  drpartrrper/t. 

Per'jonnei  Uepaitrornt 
Ttie  changra  brought  about  by  tin.-; 
new  appioach  re.siilteit  in  letuin  of 
tile  ultimate  re.sponsibility  for  liir- 
•ng  and  firing'  to  the  foreman  anfl 
his  superiors.  The  .stalf  cinplo.eipcnt 
function.',  hovf'er.  .'uch  a.s  pre- 
l.'iri.na.r.v  inter'  if  *  in?,  te.'ting  place- 


Importance  of  Research  in  Building  Up 

Canadian  Industry 

By  J.  O.  WILHELM 

Secretary,  Ontario  Research  Cammissien,  Toronto,  in  "Build  Up  Conodo,"  number  of  Industrial  Canada 


ONE  HUNDRED  YEARS  AGO  H.  M.  Stationery 
office  published  a  paper  written  by  Lyon  Playfair 
"On  the  National  Importance  of  Studying  Abstract 
Science  with  a  view  to  the  Healthy  Progress  of 
Industry."  His  text  was  this — that  the  progress  of 
abstract  science  is  of  extreme  importance  to  a  nation 
depending  upon  its  manufacturers.  The  abstract 
science  spoken  of  by  Playfair  is  the  research  work 
of  today,  and  today  more  than  ever,  attention  must 
be  paid  to  progress  on  the  frontiers  of  knowledge. 
Competition  in  industry  must,  in  an  advanced  stage 
of  civilization,  be  a  competition  of  intellect. 

Science  is  simple;  it  is  just  listening  to  nature. 
When  the  listening  posts  are  on  the  frontier  of 
knowledge  they  are  called  research.  As  in  all  aspects 
of  industry,  steady  labour  is  necessary  to  obtain 
results.  Research  requires  patience,  hard  work  and 
a  continued  forward  look.  The  cycle  of  industry 
is  not  a  long  one.  The  basis  of  research  is  knowledge, 
the  application  of  research  is  technology  and  the 
application  of  technology  is  production  and  the  use 
and  abuse  of  the  products  of  our  industry  takes  us 
back  to  research  again. 

Individual  Initiative  Needed 

In  business  as  in  education  there  must  be  an 
opporiunity  for  the  questioning  mind.  Land,  of  the 
Polaroid  Corporation,  has  postulated  the  theory  that 
industry  will  make  real  progress  only  when  it  main¬ 
tains  small  units  by  a  process  of  sub-units  In  which 
individual  initiative  is  given  full  freedom,  Rt.  Hon. 
Vincent  Massey  suggested  in  his  installation  address 
to  Convocation  at  the  University  of  Toronto  that  the 
same  sort  of  philosophy  might  be  followed  with 
respect  to  expansion  of  our  universities.  Bell  did  not 
spend  a  lifetime  to  build  a  large  company  —  he 
was  looking  for  an  aid  to  hearing.  Hertz  did  not 
anticipate  a  large  radio  communication  industry  — 
he  was  interested  in  the  ether  and  how  it  behaved. 
Faraday  was  interested  in  fundamental  science  and 
not  in  establishing  a  large  electrical  industry.  The 
history  of  scientific  development  contains  scores  of 
other  examples  of  this  spirit  of  inquiry  leading  by 
the  road  of  hard  work  to  results,  which  have  given 
us  fuller  and  happier  surroundings.  Canadians,  too 
have  made  their  contribution  and  have  their  place. 
To  name  but  a  few: 

In  Agriculture  —  Saunders,  Archibald,  Macoun, 
Swaine. 

In  Science  —  Rutherford,  McLennan,  Keys,  Eve, 
Burton,  McKenzie,  Boyle,  Maas,  Coleman. 

In  Medicine  —  Osier,  Banting,  Best,  Collip. 

It  was  demonstrated  during  the  war  that  Ontario 
factories  could  produce  articles  to  exact  specifica¬ 
tions.  However,  the  fact  was  often  overlooked  that 
the  customer  was  very  careful  to  make  known  the 
exact  requirements.  Hence  the  research  that  had 
preceded  these  exact  specifications  was  not  ajways 
taken  into  account.  Industry  sometimes  resented  the 
"stuffiness"  of  ordnance  inspectors  and  was  slow  at 
times  to  appreciate  the  value  of  complete  knowledge 
and  quality  control.  The  battle  for  existence  in  peace¬ 
time  may  not  be  as  evident  as  in  a  "shooting  war' 
but  industry  should  maintain  an  active  interest  in  tne 
necessity  for  research  in  a  peacetime  program.  The 
talents  end  facilities  of  our  scientists  and  engineers 
can  be  directed  to  the  job  and  can  be  used  as 
effectively  In  peace  as  in  war. 


Exchange  of  Information 

An  aspect  that  might  be  mentioned  has  to  do  with 
the  free  exchange  of  research  information.  Some¬ 
times  manufacturing  concerns  overlook  the  fact  that 
today  there  is  very  little  secret  information.  Inability 
to  use  and  apply  the  knowledge  available  accounts 
to  a  large  extent  for  the  failure  of  many  concerns. 
The  free  exchange  of  information  and  experience  is 
the  best  stimulant  to  good  practice.  Someone  has 
said  "More  comes  In  than  goes  out  through  an  open 
door." 

Ontario  Is  fortunate  In  having  a  background  of 
cooperation  in  research  through  the  activities  of  the 
Canadian  Manufacturers'  Association,  the  Ontario 
Research  Foundation,  the  Universities  and  the  Gov¬ 
ernment.  However,  this  cooperation  has  been  handi¬ 
capped  by  the  lack  of  an  organization  charged  with 
the  responsibility  of  seeing  that  all  these  groups  get 
together  regularly.  As  a  result,  research  effort  has 
been  somewhat  irregular  and  an  overall  research 
program  for  the  province  has  never  been  prepared. 
The  Ontario  Research  Commission  has  been  set  up 
in  Ontario  to  ensure  the  most  effective  use  of  public 
funds  In  the  support  and  stimulation  of  research  In 
the  fields  of  our  natural  resources  and  industry,  and 
for  the  purpose  of  integrating  the  problems,  co¬ 
ordinating  the  effort  and  stimulating  the  interest  of 
all  those  who  might  contribute  toward  the  research 
knowledge  in  the  various  fields. 

The  mechanism  is  simple.  Committees  were  set 
up  representative  of  the  professional  and  technical 
workers  in  a  particular  field  and  drawn  from  Dom¬ 
inion  Government  departments,  Provincial  Govern¬ 
ment  departments,  Universities,  research  groups,  and 
industry.  These  committees  prepare  a  coordinated 
general  program,  suggest  projects  which  are  design¬ 
ed  to  promote  the  program  and  recommend  to  the 
Commission  the  appropriation  of  funds  to  carry  out 
the  projects.  The  Commission  considers  the  reports 
of  the  committees  and  then  recommends  a  program 
for  government  support. 

In  addition  to  a  research  program  the  Commission 
has  been  attempting  to  alleviate  the  shortage  of 
trained  personnel  by  the  allotment  of  scholarships 
to  qualified  graduate  students.  Ontario  students 
following  a  special  course  may  continue  that  course 
at  any  university  recommended  by  their  professors. 
Students  from  outside  the  province  may  apply  for  a 
scholarship  to  carry  on  their  work  in  any  Ontario 
University.  This  year,  scholarship  holders  are 
working  at  Toronto,  McMaster,  Queen's,  Western 
Ontario  and  the  Ontario  Agricultural  College  in 
Ontario,  at  the  University  of  Michigan,  Ohio  State 
University,  Yale  University  In  the  United  States,  at 
Cambridge  in  England  and  at  Amsterdam  In  Holland. 
These  students  will  form  a  valuable  part  of  our 
industrial  potential.  Industry  needs  to  stay  in  the 
bidding  for  these  men  if  they  are  to  be  kept  in 
Canada.  They  are  a  valuable  product. 

But  public  funds  are  not  enough.  Progress  Is  not 
made  by  private  capital  and  public  expenditure,  it 
must  have  private  expenditure  as  well.  Industry, 
large  and  small,  has  got  to  get  in  and  work.  Not  with 
hands  and  back  alone  but  with  eyes  open  to  see  new 
wonders,  ears  open  to  hear  new  ideas  and  minds 
active  enough  to  assess  the  presentations  of  the 
senses. 


desire  to  do  the  right  thing.  Men¬ 
tion  of  only  a  few  of  the  more  re¬ 
cently  inaugurated  p.sychological 
technique.s  with  which  management 
:  is  experimenting  seems  to  justify 
this  opinion.  Some  of  them  are: 
Employee  indoctrination  in  company 
objectives,  plans  and  policies;  morale 
and  attitude  surveys;  training  in 
leadership  fundamentals;  employee 
induction  procedures;  conducted 
plant  tours;  employee  conferences; 
rest  periods;  music  in  the  plant; 
training  through  motion  pictures; 
inviting  shop  stewards  and  other 
union  representatives  to  participate 
with  foremen  in  company  training 
programmes.  However,  until  great¬ 
er  progress  is  made  in  clarifying  the 
psychological  fundamentals  involved 
well-planned  and  systematic  de¬ 
velopment  of  the  preventive  ap¬ 
proach  will  be  greatly  retarded. 

There  are  still  some  who  con¬ 
tinue  to  discredit  the  philosophy 
and  techniques  of  personnel  man¬ 
agement  because  they  either  believe 
or  hope  that  the  difference  between 
management  and  labour  are  irrecon¬ 
cilable.  They  are  quick  to  point  out 
that  the  never-ceasing  demands  of 
unions  for  higher  wages  merely  lead 
to  higher  production  costs  which 
brings  production  to  a  standstill  by 
limiting  profits.  It  appears  to  them 
that  there  is  an  inevitable  dilemma 
in  the  capitalistic  system  which  can 
never  be  re.solved  notwithstanding 
the  good  intention.^  back  of  person¬ 
nel  programmes.  However,  such  a 
point  of  view  overlooks  the  po-s- 
sibility  that  an  intelligently  planned 
personnel  programme  may  so  stimu¬ 
late  workers  to  greater  production 
that  higher  wages  can  be  paid  with 
a  concomitant  lowering  of  real  la¬ 
bour  costs.  Tho.se  who  hold  a  de- 
feati.st  philosophy  have  not,  of 
course,  accepted  the  principle  that 
high  wages,  in  some  industrie.s  at 
lea.st,  may  mean  lower  labour  cost.s. 

Whatever  the  point  of  view,  it 
remains  to  be  demonstrated  that  the 
rank  and  file  of  Canadian  wage 
earners  seek  wage  increases  to  the 
3xtent  of  completely  wiping  out  pro¬ 
fits  As  a  matter  of  fact;  there  is 
much  evidence  that  wage  earners 
ire  just  as  interested  in  seeking 
lon-financial  incentives  as  they  are 
inancial  incentives.  In  any  event, 
t  is  rather  ironical  to  contend  on 
he  one  hand  that  workers  indoctrin- 
ited  in  an  economic  system  based 
:pon  the  principles  of  finanrtal  in¬ 
centive  as  the  chief  director  and 
stimulant  of  production,  should  not 
re  motivated  by  acquisitive  desires, 
while  on  the  other  hand  that  un¬ 
limited  profits  are  necessary  to 
maximum  production.  It  is  not  very 
convincing  to  workers  to  argue 
that  financial  incentives  at  the  top 
in  the  form  of  high  profits  is  neces¬ 
sary  to  an  ever-expanding  produc¬ 
tion  and  at  the  same  time  to  argue 
that  financial  incentives  at  the  bot¬ 
tom  in  the  form  of  high  wages 
curtails  production. 

It  is  highly  probable  that  when 
the  basic  fundamentals  of  personnel 
management  are  finallj'  developed 
and  applied,  management  will  be 
subject  to  a  great  deal  les.s  pre.ssure 
for  wage  increases.  It  stands  to  rea¬ 
son,  however,  that  as  long  as  most 
'eaders  of  indu.stry  are  chiefly  con¬ 
cerned  with  financial  rewards,  their 
followers,  by  example,  will  be  like- 
.'ise  mot’vated. 

Legal  .Status  of  Unions 

This  presentation  would  not  be 
;),.iplete  without  some  reference  to 
the  changed  legal  status  of  trade 
unions.  Employees  who  wish  to  deal 
collectively  with  their  employer  are 
.low  as.surcd  of  the  protection  of  the 
law.  That  protection  is  not  going  to 
je  w.tlulruwn.  The  very  fact  that 
inions  are  now  well  protected  by 
the  law  has,  however,  raised  many 
icw  problems.  I  shall  refer  to  only 
a  few. 

1.  y\rc  we  going  to  continue  to 
rive  trade  unions  certain  legal 
liglit.s  and  privileges  without  asking 
;  horn  to  j-ssume  some  legal  obliga¬ 
tions  ? 

2.  If  the  aiiswei'  to  my  first  qiics- 
:ioM  is  "yes",  then  I  ask  tlii.s:  How 
aie  we  .e.oing  to  (uolect  an  eniployei 

igdinsi  a  union  uh'cli  insists  <  • 
l/realiin-;  a  conir.iel  v.  Iiicli  i.s  legain’ 
enloin-atile  lui  llie  eniplojfi'  but  n./i 
III  tile  union? 

How  are  we  going  lo  (iiolerl 
ill!  employer  who  i.s  faithfully  cai  i\  - 
iiis  out  all  his  ohiigatioii.s  lo  III,. 
baigaining  agency  w  h  e  n  lh.al 
trontiDfipd  -tn 


t 


Pulp  and  Paper  Industry 

(Continued  from  page  17)  (  ductions  in  our  imports  cannot  begin 

of  the  whole  of  the  people  and  for  j  close  the  gap  between  imports 
an  unlimited  period  of  time.”  The  j  from  the  United  State.s  and  present 
second  statement  reads:  ‘‘We  do  exports  to  that  country.  Before  the 
not  intend  to  permit,  now  or  at  any  war  our  surplus  of  exports  to  other 
time  in  the  future,  an  annual  cut  countrie.s,  particularly  Great  Britain, 
in  excess  of  the  actual  growth  which  I  &ave  us  payments  that  we  could 
assures  perpetuity  of  our  forest  i  convert  into  American  dollars  to 
stands.”  One  statement  was  made  Pay  our  debts  in  the  United  State.s. 
recently  by  the  Prime  Minister  of !  That  convertibility  is  gone  from 
Quebec,  the  other  by  the  Prime  international  trade  and  there  is 
Minister  of  Ontario.  Either,  or  both,  i  prospect  that  it  can  be  even 

could  have  been  made  by  a  repre-  ^  partially  restored  for  several  years, 
sentative  of  the  pulp  and  paper  in-  i  “The  only  way  we  can  square 
dustry.  !  olr  accounts  and  buy  from  the 

“There  is  no  difference  of  opinion  United  States  our  es.sential  require- 
on  the  fundamentaLs  of  this  great  nients  is  to  expand  our  exports.  It 
question  and  there  is  every  reason  i  seems  inconceivable  that  any  major, 
to  believe  that  governments  and  i  progressive  Canadian  industry  will 
industry  can  co-operate  to  achieve '  fo  participate  in  that  export 
their  common  objectives  in  forest  j  expansion,  particularly  one  depend- 
policy.  There  is  much  to  be  done,  ^nt  for  its  raw  materials,  as  our  is. 
This  industry  is  working  and  wMl  I  on  Canada’s  natural  resources.  We 
continue  to  work  toward  the  goals  !  can  either  move  with  the  tide  or 
of  perpetual  yield,  sound  forest  |  seek  to  swim  against  it.  But  I 
management,  greater  protection  believe  exports  must  be  expanded 
against  fire,  insects  and  disease,  |  fbis  industry  must  take  its 
more  complete  utilization  of  raw !  Part,  not  merely  by  increasing  the 
materials  and  the  elimination  of  i  volume  of  commodities  that  are  now 
waste.  It ’s  not  a  policy  that  can  be  I  exported,  but  by  moving  into  in- 
implemented  once  and  for  all  and  by  j  ternational  trade  in  commodities  ! 
some  spectacular  action.  It  must  I  *^bat  are  now  largely  pro- 
consist  of  a  great  number  of  dif- ;  duced  for  the  domestic  market, 
ferent  actions  and  must  receive  con-  >  This  situation  may  create  ser;ous 
tinuous  attention  from  wood  opera-  i  difficulties,  but  it  presents  a  great 
tors  and  government  agencies  alike,  challenge. 

“The  pulp  and  paper  industry  is  “This  brings  me  to  the  subject  of 
pouring  back  into  the  forest  a  large  !  research.  One  way  to  increase  the 
proportion  of  its  expanded  receipts  value  of  our  exports  is  to  make  ' 
of  recent  years  to  make  good  the  '  better  products  which  will  justify 
deficiencies  of  forest  policy  during  |  a  higher  price,  and  to  develop  new  | 
the  years  of  depression  and  war  and  products.  I  believe  that,  by  any 
to  ensure  adequate  supplies  of  pulp-  ^  ••cst,  our  present  re.search  activities 
wood  for  the  future.  In  the  long  are  seriously  inadequate  -  inade- 
run  these  great  expenditures  will  i  quate  for  an  intlustry  of  this  size 
give  valuable  returns  to  the  Indus- !  and  inadequate  to  meet  the  probable 
try,  to  its  employees,  to  govern- ! 'levelopments  of  the  future.  Much) 
ments  who  depend  upon  Canada  for  j  has  been  done  In  this  industry  in 
their  supplies.  !  fundamental  studies  of  physical  and 

“There  is  another  area  in  which  i  cellulose  chem:stry  and  in  the  speed 
co-operation  between  the  pulp  and  i  cf  'riachines.  But  it  may  be  worth 
paper  industry  and  government  will ;  Pointing  out  that  despite  a  wide- 


be  urgently  necessary  this  year  and 
for  many  years  to  come.  The  policies 
announced  last  November  by  the 
Dominion  Government  to  cope  with 
the  shortage  of  American  dollars 
had  a  two-fold  purpose.  One  pur¬ 
pose  was  to  expand  the  volume  and 
dollar  value  of  our  exports  to  the 
United  States.  The  other  was  to 
develop  our  own  industries  to  supply 
Canadian  needs  and  thereby  reduce 
the  volume  of  imports  from  the 
United  States.  On  the  latter,  there 
is  not  a  great  amount  that  the  pulp 
and  paper  industry  can  do.  as  we 
produce  most  of  our  domestic  re¬ 
quirements.  But  there  is  something. 
A  number  of  types  of  products  which 
have  not  been  made  in  Canada  are 
now  on  the  list  of  import  prohi¬ 
bitions;  many  are  of  a  kind  that, 
with  some  experimentation  and  in¬ 
genuity,  could  be  produced  by  our 
mills 


spread  North  American  opinion  to 
the  contrary,  this  continent  has  : 
lagged  behind  Europe  in  producing 
basic  new  scientific  discoveries, 

“We  have  been  uniquely  skilful 
in  applying  the  ideas  of  others  to  * 
practical  use,  but  we  have  been  | 
relatively  deficient  in  originating 
fundamental  developments  through  i 
abstract  research  and  experiment,  j 
You  need  only  think  of  the  field  of  ■ 
atomic  energy.  As  the  distinguished 
head  of  the  Massachusetts  Institute 
of  Technology  recently  pointed  out 
—  of  the  dozen  or  so  fundamental  ^ 
ideas  that  contributed  to  the  atomic 
bomb,  nine  or  ten  came  from  Great  ' 
Britain  and  Europe,  including  the 
discovery  of  radioactivity,  artificial 
transformation  of  chemical  ele¬ 
ments,  and  nuclear  fission. 

“The  great  mass  of  basic  creative  j 
work  was  done  by  others  overseas. 
In  t'»  s  industry,  nearly  all  the  I 


I  am  fearful  that  preoccupation  fund.amental  research  being  done  is 


with  other  problems  and  the  ability 
to  keep  machines  fully  engaged  on 
traditional  lines  of  production  may 
prevent  the  nece.ssary  effort  being 


conducted  at  the  Pulp  and  Paper 
Research  Institute  to  which,  until 
thi.s  year,  an  industry  producing  ; 
S700  u-iillion  worth  of  products  has 


made  to  produce  many  of  these  contributed  $.>0,000  a  year  and  now 
prohibited  import  items.  I  urge  the  contributing  $100,000  or  one- 
mills  concerned  to  consider  these  seventieth  of  l''r  of  the  annual 
new  d^nands  most  carefully  and,  turnover.  I  hope  that  we  can  move 
if  at  all  po.ssible,  meet  them  even  j  quickly  to  a  development  of  more 
if  it  requires  some  slight  reduction  '  fundamental  research,  and 

in  other  lines  and  some  extra  ex-  follow  it  by  greatly  increased  ap- 
penditure  of  effort  and  money.  In  plication  to  practical  results  m  the 
the  long  lun.  while  no  individual  'ndividual  mills, 
product  would  be  great  in  volume.  Wide  Increase  In  Value 

the  total  production  of  a  number  |  "i  mentioned  a  moment  ago  that 
of  products  could  be  substantial  and  the  gross  value  of  the  in<iustry's 
could  aid  materially  in  the  dollar  production  in  If)  17  was  appro.xi- 
conservation  policy  of  the  Dominion  mately  $700  million.  That  figure  | 
Government.  '  compares  with  production  in  1916  ‘ 

E.\panding  Exports  '  valued  at  $528  million  and  in  1915  at  | 

“On  the  more  positive  side  of  under  $100  mill'on.  This  re-, 

expanding  exports,  it  is  safe  to  say  j  markable  increase  in  the  dollar 
that  the  pulp  and  paper  industry  Canadas  pulp  and  paper, 

can  and  will  do  much.  Much  has  Production  is  particularly  impor- ! 
already  been  done.  In  1917  Canadian  ,  tf'ot  when  it  is  recalled  that  more 
newsprint  production  totalled  4,447,-  i  Pc  cent  of  all  pulp  and 

000  tons,  an  increase  of  more  than  1  P^pcc  products  are  exported,  main-  i 
.SOO.OOO  tons  over  the  previous  peak  ;  ^.V  to  the  United  States.  During  the 
year  in  1916,  and  an  increase  of  I  year  Just  passed,  while  final  figures  ; 
more  than  47'r  over  the  pre-war  j  are  not  yet  available,  I  believe  that; 


average  for  1935-39.  While  Cana¬ 
dian  newsprint  consumers  received 
slightly  more  than  their  propor¬ 
tionate  share  of  the  increased  ton- 


pulp  and  paper  exports  brought  45c 
of  every  American  dollar  that  came 
to  Canada  from  the  export  of  goods 
to  the  United  States.  Had  there  not 


nage,  the  great  volume  of  the  fx^rn  this  great  expansion  in  the 
increase  went  to  the  United  States,  '  value  of  pulp  and  paper  production 
wh’ch  received  330,000  tons  more  ^ud  exports,  the  present  American  | 
in  1947  than  in  1916.  In  fact,  during  !  dollars  crisis  would  have  been  luuch 
the  newsprint  meetings  in  Toronto  '  uiore  acute,  atd  the  present  so- 
early  last  October,  we  estimated  j  veiled  “austerity  programme  of  the 
that  the  ITnited  States  would  re-  !  Federal  Government  would  neces- 
ccive  3..581,000  tons  of  newsprint  i  warily  have  been  much  more  severe, 
from  Canada  in  1917,  and  we  now  i  .  “Increases  in  prices,  there  were 
find  that  we  were  104,000  tons  too  ju  1947.  There  were  also  increases 
conservative  in  our  estimates.  '  'u  the  numbers  employed  in  the 
“Thus,  in  the  year,  by  increased  !  vates  of  wages  paid  --  in  the  bills 
efficiency  and  speeds,  without  the  '■  transportation,  food,  chemicals, 
addition  of  new  machines,  we  were  i  fodder  and  other  goods  and  ser- 


able  to  add  to  United  States  supply 
the  equivalent  of  more  than  the  out¬ 
put  of  three  new  newsprint  mills 
similar  to  that  now  under  construc¬ 
tion  in  Alabama.  In  fact,  since 
October  we  have  added  the  equiva¬ 
lent  of  one  such  mill’s  output  to 
the  amount  we  then  expected  to 
supply.  This,  incidentally,  is  the 
industry  that  was  accused  of  con¬ 
spiring'  to  restrain  the  supply  of 
newsprint  to  the  United  States. 
“The  story  in  pulps  is  equally 


vices.  Unfortunately,  it  is  too  early 
in  the  year  to  have  the  figures  from 
the  Dominion  Bureau  of  Statistics 
showing  the  expenditures  of  the 
industry  in  1917.  But  I  am  certain 
that  much  of  the  new  income  re¬ 
ceived  by  the  industry  moved  out,  as 
it  always  has  in  the  past,  to  Cana¬ 
dian  workers  employed  both  by  the 
pulp  and  paper  companies  and  by 
others  who  provide  goods  and  ser¬ 
vices  needed  by  the  industry,  and 
only  a  small  and  reasonable  propor- 


good.  Domestic  pulp  supplies  were  :  fio))  was  retained  by  the  owners. 


materially  increased  during  the 
year.  VVe  estimate  that  pulp  ex¬ 
ports,  mainly  to  the  United  State.s. 
increased  by  265,000  tons  in  1947 
over  1946.  , 

This  increase  has  been  an  impor¬ 
tant  factor  in  maintaining  a  very 
high  level  of  paper  and  paperboard 
prodtiction  in  the  United  States  and 
bringing  their  pulp  supplies  into 
closer  balance  with  the  demand. 

“We  can  expect  the  expansion  of 


Representative  Picture 
“Without  being  able  to  have  final 
figures  for  the  year  or  figures  from 
all  companies,  I  wanted  to  get  a 
representative  picture  of  what  hap¬ 
pened  to  the  dollars  received  by 
this  industry  in  1947.  I  wanted  to 
find  out  if  there  was  any  truth  in 
the  popular  belief  that  the  pulp  and 
paper  industry  is  “rolling  in  money”, 
that  its  profits  are  exhorbitant,  and 
that  it  has  pushed  up  its  prices  to 


exports  of  both  newsprint  and  pulps  unjustifiable  levels.  Much  of  the 


to  continue  in  1948  and  this  .should 
materially  aid  in  increasing  the  sup¬ 
ply  of  American  dollars  that  Can¬ 
ada  so  urgently  needs.  However,  in 
other  lines  of  pulp  and  paper  pro¬ 
ducts,  the  possibilities  have  been 
scarcely  explored.  During  1948  it 


loose  thinking  on  the  subject  is,  I 
believe,  based  on  an  unfair  com¬ 
parison  between  the  pre.sent  and  the 
pre-war  period,  when  the  industry 
was  affected  by  depression  and 
bankruptcy.  It  is  somewhat  like 
comparing  a  man  who  used  to  be 


may  be  necessary  for  all  other :  rePef  and  who  now  has  a  res- 

branches  of  the  indu.stry  ^  —  fine  |  pectable  job  at  a  decent  salary  and 

is  trying  to  pay  off  his  old  medical 
and  grocery  bills. 

“To  try  to  discover  what  was  the 
true  situation  of  the  industry  in 
1947,  I  asked  twelve  companies 
about  three  weeks  ago  to  give  me 
a  confidential  breakdown  of  their 
income  dollars  in  1917.  The  com¬ 
panies  were  selected  more  or  le.ss 
at  random  from  those  whose  cur¬ 
rent  accounting  systems  would  al¬ 
low  such  a  breakdown  to  be  made 
quickly  and  easily.  However,  the 
twelve  companies  manufactured  all 
kinds  of  products  —  pulps,  news¬ 


papers,  wrapping  and  kraft  papers 
specialties,  paperboard  —  to  re¬ 
examine  their  whole  situation,  and 
to  re-orient  their  development  and 
merchandising.  This  nece.ssity  will 
not  spring  from  any  temporary 
theory  of  government  but  from  the 
cold,  and  permanent,  logic  of  the 
facts  of  world  trade. 

Needs  American  Goods 
“Canada  deeds  great  quantities 
of  American  goods.  With  the  best 
will  in  the  world,  we  ha^e  no  real 
prospect  of  becoming  economically 
self-sufficient  and  any  possible  re* 
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able  to  minimize  wage  cuts  and  to 
!  avoid  the  shipwreck  of  his  job. 
“Going  back  to  the  breakdown 
of  the  income  dollar,  you  will  recall 
that  employees  receive  over  38c  of 
each  dollar."  Another  significant  fig- 
'  lire  is  the  12c  that  goes  to  Canadian 
I  governments  in  taxes.  I  do  not  em- 
pha.size  it  to  argue  that  taxes  are 
I  too  high,  although  no  doubt  every- 
I  one  would  like  to  .see  lower  taxe.s. 
j  Some  of  you  mov  recall  the  remark 
j  of  the  great  Mr.  Justice  Holme.s 
.  whose  secretary  was  making  out 
the  judge’s  income  tax  forma  and 
asked:  “Don’t  you  hate  to  pay 
taxes?”  The  old  judge  replied  hotly: 
“Hell,  no,  young  feller.  I  like  to 
nay  taxes.  With  them  I  buy  civiliza¬ 
tion.”  I  think  there  is  general  recog- 
nization  in  this  industry  that  Can¬ 
ada’s  greatest  industrial  enterprise 
must  contribute  a  fair  share  to  the 
costs  of  government.  But  I  do  not 
think  that  an  industry  which  pays 
in  taxes  more  than  three  times  what 
its  shareholders  receive  can  ever  be 
accused  of  not  paying  its  public 
way. 

“The  past  vear  has  bron'’'ht  forth 
an  endless  stream  of  problem.s  for 

print,  paperboard,  fine  papers,  wrap-  “Out  of  each  dollar  received  by  and  machinery  required  4.8c  and  that  have  been  manufactured  and  ,  the  world,  and  a  fair  share  have 

ping  papers  —  and  the  tonnages  these  twelve  companies  in  the  first  bond  interest  I'jc.  This  left  3.9c  sold.  confronted  the  members  of  the  puln 

I  they  produced  totalled  nearly  60  ten  or  eleven  months  of  1917,  19.2  paid  out  as  dividends  to  sharehold-  "Today  when  payiolls  and  the  cost  paper  industry.  In  the  year 

per  cent  of  the  total  industrv  pro-  cents  went  to  flirect  labour  in  the  ers  and  6.7c  held  in  companv  funds  ,  '  ‘  ’  .  ahead  there  seems  no  nrosoect  of 

duction.  "  mills  and  offices:  28',  cents  went  as  a  so-called  "surplus".  ‘  everything  the  companies  must  problem.s  for  e'ther 

“In  most  cases,  I  was  able  to  to  provide  wood.  The  figure  of  wood  Surplus  .^ccoiiiil  soaring,  there  is  need  of  f|,p  ^^-^rld  or  for  us.  The  i.ssues  of  the 

have  figures  for  the  first  11  months  cost  includes,  of  course,  a  heavy  “I  would  like  to  say  a  word  about  much  more  working  capital  than  j  year  will  be  great  issues  and  l3’’''e)y 
of  1947,  but  in  a  few  cases  figures  element  of  woods  labour,  probably  this  surplus  account,  as  there  is  formerly  and  it  would  be  a  foolish  unfamiliar,  and  the  solution  will  be 

for  only  10  months  were  available,  at  least  two-thirds:  so  it  is  fair  to  probably  no  part  of  corporate  ac-  management  that  did  not  provide  difficult  to  come  by.  If  the  decisions 

■These  companies  gave  me  the  actual  say  that  labour  employed  directly  counting  more  likely  to  be  misunder-  during  a  period  of  maximum  pro-  are  taken  wisely  and  courageously, 

dollar.s  they  had  taken  in,  and  the  in  the  industry  in  the  mills  and  stood.  It  is  often  regarded  as  the  duction  and  high  demand  such  an  the  fortunes  and  trade  of  the  world 

way  they  had  paid  out  these  dol-  woods  received  over  38c  of  every  property  of  the  shareholders,  but  ^  insurance  fund  against  poss'ble  can  flow  in  a  broad  stream  through 

lars,  under  a  number  of  expenditure  dollar  that  came  in.  Other  materials  except  'n  the  event  of  a  liquidation,  business  recessions.  The  so-called  i  prosperous  and  sunny  lands.  If  the 

headings.  All  figures  were  added  required  in  manufacture  accounted  it  is  no  such  thing.  It  is  money  that  “surplus”  fund  is  for  the  protection  nations  —  and  particularly  the  na- 

together  and  reduced  to  figures  for  15.5c;  power  and  fuel  cost  7.9c.  is  |Voluntarily  left  in  the  business  by  of  all  the  partners  in  the  business  tions  of  this  cont'nent  —  are  timid 

showing  the  average  distribution  of  Taxes  paid  to  federal,  provincial  and  the  shareholders  to  keep  it  running  --  sharehokiers,  employees  and,  in-  and  iinimaginatK-e,  the  human  apd 

the  income  dollar.  As  the  total  in-  municipal  governments  (but  not  in-  and  financially  sound.  It  hcljis  to  ciilentally,  customers  and  supiiliers.  mateii»l  resources  of  the  world  may 

come  for  the  group  was  over  .$100  eluding  stumpage  dues  and  other  provide  the  working  capital  from  For  the  shareholder  it  may  prevent  trickle  away  through  bleak  anil 

million,  it  should  be  a  fair  and  re-  governmental  payments  included  in  which  wages  are  paid  and  materials  a  cut  in  the  dividend  rate  when  the  barren  channels.  For  better  or  for 

presentative  sample  of  the  whole  in-  wood  costs)  received  12c  out  of  are  purchased  before  payment  is  business  weather  becomes  less  fav-  worse,  1918  is  bound  to  be  a  water- 

dustry.  Here  are  the  results.  each  dollar.  Depreciation  of  plant  received  from  customers  for  goods  ourable;  for  the  worker,  it  is  avail-  shed  in  the  affairs  of  men. 


* 


Somewhere  the  training  will  fit. . 


Creative  training  ,  .  .  from  this  first  simple  eager  step 
will  grow  an  appreciation,  a  realization,  of  the 
capabilities  and  potential  of  man. 


CONSIDER 

SHAWINIGAN 

Lorgesl  producer  of  calcium 
carbide  in  the  British  Empire 


Somewhere  in  the  pattern  of  life  this  first  valuable 
training  will  fit. 

From  Shawinigan’s  first  step  and  its  more  than  thirty 
years  of  training,  research  and  pioneering  devoted 
to  industry’s  needs,  has  grown  the  great  and  versatile 
chemical  company,  with  its  fine  record  of 
achievement,  as  it  exists  today. 


First  on  this  continent::} 

1;  To  produce  synthetic  acetic  aciefi 

2.  To  produce  synthetic  acetic 

anhydride  by  direct  oxidation 

3.  To  produce  vinyl  acetate 

4.  To  produce  poly  vinyl  acetate 

and  acetal  resins 

5.  To  produce  acetylene  black 


★  ★  ★ 


CONSIDER  SHAWINIGAN’S  'know  how’  AND  PRODUCTS  FOR  YOUR  NEEDS 


Products  of 
CARBIDE  DIVISION 


Products  of 

CHEMICALS  DIVISION 


Products  of 

STAINLESS  STEEL  &  ALLOYS  DIVISION 


Calcium  Carbide 
Hydrated  Lime  —  Burnt  Lime 
Acetylene  Carbon  Black 


Acetone  —  Acetic  Anhydride  —  Amyl  Acetate 
Acetic  Acid  —  Butyl  Acetate  —  Butyl  Alcohol 
Chloral  —  Crotonaldehyde  —  Dibutyl  Phthalate 
Ethyl  Acetate  —  Paraldehyde  —  Vinyl  Acetate 


Electric  Furnace  Steel  Cattingt 
Corrosion  and  Heat-Resisting  Costings 
Duriron  Acid-Proof  Equipment 
Carbon  and  Alloy  Steel  Castings 


SHAWINIGAN  CHEMICALS  LIMITED 


Showlnlgon  Chemicals  Limited  manufacture  Acetic  Anhydride,  Butyl  Alcohol,  Crotonlc  Acid,  Ethyl  Acetate,  Monochloroacetic  Acid  and  Paraldehyde  for  use  In  the  PhormoceuHcal  Industry 
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Abitibi  Power  &  Paper  Co. 

Output,  Profits  Gain  Widely  in  First  Year  Of 
Corporate  Management — Company  Produced 
14.7  Per  Cent  of  Industry's  Total  Newsprint 
In  1 946  —  Expansion  Said  Well  Advanced 


I  Tapilal  reorKani^atlon  ipsullpd  tn  rt-p- 
alinii  of  new  conmioii  |>fd.,  ami  '  Not  In 
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Current  program  of  plant  mod¬ 
ernization  and  expansion  of  Abi¬ 
tibi  Power  &  Paper  Company 
Limited,  initiated  shortly  after 
company  emerged  from  bank¬ 
ruptcy  in  1946,  showed  further 
gains  during  pa.st  year.  These 
were  reflected  in  a  considerable 
increase  in  output  of  mills  of 
company  and  subsidiaries. 

Among  the  projects  included  in 
the  Abitibi  schedule  is  the  expan¬ 
sion  now  underway  at  the  Pine 
Falls.  Manitoba,  plant  of  the 
subsidiary  Manitoba  Paper  Com¬ 
pany.  Target  of  this  project  is 
a  production  boost  from  300  to 
400  tons  daily  capacity;  cost  h.as 
been  estimated  at  $2  million. 
Pine  Falls  mill  is  the  only  news¬ 
print  plant  in  the  Prairie  Prov-  ' 
inces.  Other  plans  being  imple-  | 
mented  are  additions  and  im-  I 
provements  to  the  Thunder  Bay  I 
mill,  and  resumption  of  produc-  | 
tion  at  Sturgeon  Falls. 

Total  output  of  Abitibi  and  ' 
subsidiaries  for  year  1946  inc'iid-  : 
ed  610,683  tons  newsprint  ( 153.-  ' 
657  in  1945),  85,484  tons  of  pulp 
(70,106). 

Known  as  one  of  the  largest 
organizations  of  Can.ada’s  pulp 
and  paper  industry.  Abitibi's  lat¬ 
est  available  prodiiction  figures 
represent  14.7  per  cent  of  the 
Dominion's  total  newsprint  output.  : 

The  12  mills  of  company  and  ; 
subsidiaries  are  located  at  Iro-  ' 
quois  Falls,  Smooth  Rock  Falls, 
Sturgeon  F’alls,  Sault  Ste.  Marie,  i 
Port  Arthur  (2),  Fort  William, 
Ont.,  Pine  Falls,  Man.,  Beaupre, 
Que.,  Georgetown,  Mille  Roches 
and  Thorold,  Ont.  The  three  lat¬ 
ter  mills,  as  well  as  one  of  those 
at  Port  Arthur,  manufacture  fine 


I  paper  exclusively.  Capacity  of 
■  Smooth  Rock  Falls  mill  is  63,- 
!  000  tons  of  bleached  sulphite  an- 
,  nually,  while  that  of  Sturgeon 
:  Falls*  mill  is  30,000  tons  of  corru¬ 
gated  board. 

Net  earnings  for  1916  at  520,- 
810,942  were  nearly  double  the 
$10,364,874  reported  in  previous 
year.  After  all  charges,  includ¬ 
ing  income  tax  provision  of  $8.- 
275,000  ($1,750,000  in  1945)  there 
'  remained  net  profit  of  $5,600,206, 
which  compared  with  preceding 
'year’s  $1,841,040. 
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M.  &  O.  Paper  Company 


Current  modernization  and  im¬ 
provement  program  of  Minnesota 
and  Ontario  Paper  Company  in¬ 
cludes  an  estimated  $1.5  million 
expenditure  at  the  Fort  Frances. 
Ont.,  mill  of  the  subsidiary  On- 
!  tario-Minnesota  _  Pulp  and  Paper 
Company  Ltd.  'Heading  the  proj¬ 
ect  at  this  point  is  the  rehabili¬ 
tation  of  No.  6  paper  machine, 

:  output  of  which  will  now  be 
j  high-grade  groundwood  papers  in¬ 
stead  of  new^sprint  as  formerly. 

Other  phases  of  the  program 
are:  Construction  of  facilities  to 
eliminate  Rainy  River  pollution: 
a  new  mill  and  logging  stores 
building;  new  refrigerating  unit: 
additional  barking  drum  facilities; 
new  paper  ream  cutter:  exten¬ 
sion  to  No.  3  groundwood  mill; 
suction  press  roll  for  No.  7  paper 
machine:  and  a  one-story  addition 
to  present  office  building. 

For  first  nine  months  of  1917 
company's  sales  at  $35,916,919 
compared  with  $19,060,859  for 
like  1946  period.  It  will  be  re¬ 
membered,  however,  that  in  prev¬ 
ious  year  an  85-da.v  strike  shut¬ 
down  at  International  Falls.  Minn, 
mill  curtailed  output  to  a  consid¬ 
erable  extent.  Net  profits  for 
nine  months  ended  September  30. 
1947,  totalled  $1,117,778,  or  $3.18 
a  share,  against  $1,125,490,  or  87 
cents  ,  a  share,  in  corresponding 
1947  period,  after  all  charges. 

5Iills  of  Minnesota  and  Ontario 
Paper  Company,  and  its  subsid¬ 
iaries,  located  at  Kenora  and  Fort 
Frances,  Ont.,  and  International 


■  Falls,  Minn.,  produced  in  1916 
164,827  tons  of  newsprint  (134,- 
599  in  1915);  5.605  tons  of  spec¬ 
ialty  papers  (842):  and  798  tons 
of  pulp  screenings. 
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('1(6  Hill  H'll 

Nrt  In,..  .*1,671.646  $2,676,  l.'l.'l  .«2.;i.S:i.2fi2 

H'.n.l  lilt.  12.1. 62li  261.6!"  .'111,476  , 

lav  piov.  1.762,716  S61.666  617.(61 

Net  Earn.  2. 166. '267  1,116.612  I.IK.IWJ 

L.ii'ii.  IHT  s!i.  >11.66  $1.11  .$6.8:i 

BALANCE  SHEET 

lid.  ass.  kS  1(1,276  I6.SI6.26(  (1,I76.6.SI 

I'ivd  ass.  ■2!i,!)6:i.6:i1  2.S.16;i.;)  ( I  27,:):l,S.7.S6 

Cur.,  iiss.  17.161. 1.XI  I1,I'2!I.I17  II. 171,161 
\Vk.  cap.  I1,:I66,.S.S2  II  LIS. 2111  16.6.S2.'266 

Surplus  I6,;;I2, 176  7.721,822  1,S6I,;i11 

\  — includes  piistwar  reserve  fund. 

KRAFT  PAPER  WRAPPERS 

It  is  cheaper  to  use  kraft  paper 
wrappers  than  newsprint,  wlien 
postage  is  taken  into  considera¬ 
tion,  Robert  W.  Taylor,  Flint 
(Mich.)  Journal,  has  discovered. 

He  recently  compared  the  ^ 
weight  of  kraft  wrappers  and 
newsprint  and  found  that  despite 
tile  co.st  of  kraft,  the  posta.ge 
bill  makes  newsprint-wrapped 
papers  more  expensive  to  handle. 


MERSEY  PAPER 

COMPANY  LIMITED 

LIVERPOOL,  NOVA  SCOTIA 

▼ 

Manufacturers  of 
Fine  Newsprint 

^THE  MILL  BY  THE  SEA" 


Pacific  Mills  Ltd. 


Pacific  Mills  Limited,  one  of  the 
leading  British  Columbia  pulp  and 
paper  producers,  had  total  output 
of  110,235  tons  in  year  ended  April 
30,  1947.  Of  this  total,  83,053  tons 
were  newsprint,  being  a  28.3  per 
cent  increase  over  previous  year's 
results. 

Other  production  included  28,731 
tons  manilla  wrap:  15,746  tons  cor¬ 
rugated  liner  board:  7.919  tons  spe¬ 
cialty  papers;  and  4,786  tons  of 
pulp.  Dollar  value  of  .«ales  (in¬ 
cluding  lumber  I  was  $16,016,249,  a 
27  per  cent  gain. 

Company  operations  are  carried 


on  at  its  pulp,  paper  and  lumber 
mill  at  Ocean  Falls,  310  miles  north- 
I  west  of  Vancouver.  A  converting 
plant  at  Vancouver  produces  tissues, 
towels,  gummed  tape,  wa.xed  papers, 
fibre  cases  and  other  items. 

Subsidiar.v  firms  include  Hudson 
Paper  Company,  Winnipeg;  Cana¬ 
dian  Boxes  Ltd.,  Northern  Pulp- 
wood  Ltd.,  and  Badwated  Towing 
Company  Ltd.,  all  with  head  offices 
in  Vancouver. 

(  Pacific  Mills’  control  is  vested  in 
the  Crown  Zellerbach  Corp.,  San 
Francisco.  In  recent  years,  how¬ 
ever,  there  has  been  greater  Cana- 
'  diaji  interest  and  representation  in 
company  management.  No  direct 
public  interest  exists. 

Postwar  $5-million  expansion  pro¬ 


gram  has  involved  mill  and  town- 
site  improvements  at  Ocean  Falls; 
augmenting  timber  resources  for 
long-term  needs;  and  establishment 
of  company’s  own  logging  operations 
on  Vancouver  Island,  the  B.C.  main¬ 
land  and  the  Queen  Charlotte 
Islands. 

Ocean  Falls  mill,  with  140,000- 
ton  annual  capacity  (newsprint, 
kraft  and  specialt.v  papers)  is  the 
only  one  in  Western  Canada  manu¬ 
facturing  kraft  paper. 

Fredericton — The  City  Council 
of  Fredericton  has  chosen  the 
Lincoln  site  as  an  airport  for 
this  city,  and  construction  will 
begin  in  the  spring.  The  field  i.s 
eight  miles  from  the  capital. 


Donnacona  Paper  Company 


Sales  of  Donnacona  Paper  Com¬ 
pany  Ltd.  for  first  six  months 
of  1917  at  $7  million  were  up 
about  55  per  cent  over  like  per¬ 
iod  of  previous  year.  Gross  prof¬ 
its  of  SI. 560,460  were  59  per  cent 
ahead;  and  net  profits.  $627,599, 
after  preferred  dividends,  sho'.ved 
a  134  per  cent  gain. 

Plant  extension  and  improve¬ 
ment  program,  initiated  in  1914. 
wa.s  completed  about  t'.vo  years 
later.  Results  in  terms  of  output 
capacity  and  lowered  costs,  have 
amply  justified  the  capital  ex¬ 
penditure  on  this  account,  report¬ 
ed  R.  P.  Kernan.  president. 

Company  completed  arrange¬ 
ments  in  June  1917  for  private 
sale  of  a  refunding  i.ssue  of  $5.5 
million  in  ne-.v  15-year  S';  per 
cent  bonds;  proceeds  to  be  ap¬ 
plied  on  redemption  of  outstan  1- 
ing  $1,987,500  4';  per  cent  fir.st 
mortgage  sinking  fund  bon.ds.  an'l 
private  acquisition  of  addilicnal 
timber  limits. 

Donnacona  Paper  Company, 
Limited  and  its  pre.decessor  com¬ 
pany  has  been  engaged  in  the 
manufacture  of  ne'.vsprint,  sul¬ 
phite  and  groundwoo'1  pulp  for 
the  past  thirty-six  years.  The 
company,  more  recently  entere  ! 
into  the  production  of  insulating 
board  and  other  insulating  ma¬ 
terials. 

Company’s  mills  and  plants  are 
situated  at  Donnacona,  P.  Q..  at 
the  junction  of  the  Jacques  Car- 
tier  and  St.  Lawrence  Rivers, 
about  thirty  miles  west  of  the 
City  of  Quebec. 

Newsprint  mill  is  equipped  with 
three  paper  machine.?  and  has  a.a 
annual  capacity  of  95.000  tons  of 
newsprint.  The  sulphite  pulp 
plant  has  an  annual  capacity  of 
40.000  ton.s,  of  which  approxi¬ 
mately  25,000  tons  are  available 
for  sale,  tiie  balance  being  used 
in  the  company's  o'.vn  operations. 
The  groiindwoo'J  pulp  plant  is 
capable  of  producing  117,000  tons 
annually.  Insulating  boar'J  mill 
has  an  annual  capacity  of  80,- 
000. OOO  square  feet. 

(  AHITAI.IZATION 

\iitli.  ami 
DutslaniliiiK' 

'"Mim  ui.  ii.|,.v.  sliari'S  .  .'176.172 
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Mi'll. >M  I’rprcrrr'l 
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1616  .  ,  21  It  167  162'.;, 

I'.lir  .  27  II',  I66'm  M2 

DIVIDEND  RECORD 
!*'.(. f,.i.,.p,|.  «HI2'_.  paid  At'K.  H,  i 

1616.  H'■plllat■|^•  since.  ' 

Ciimmon.  inilial  21i'.  Si*pt.  1.  H'll;  21t- 

Mai-h  I,  H'll;  2.1c  Sept.  I.  HIM;  21.-  Mau'Ii 
I.  1616;  liic  Nov.  1.  1616;  In,;  Apidl  1. 

1617.  l.vtia  21c  .\pril  I.  1617. 

OKFKEH.S  AND  DIRECTORS  1 

Hoi, I.  P.  l\,-!6ian.  pics.;  Mniis  M'. 

Michael,  vicc-pres.  and  ireas.;  IIupli  i 
Mai’kas',  I,.  A,  CariMoii,  Gaston  Pr.'ittc. 

I'.  L  'Lien, I, lay,  H.  Loslci  ;  H.  L.  l  il/- 
Kcald,  scc'ctaiy.  | 

RECORD  OF  EARNINGS  \ 

lolal  N.t 

Lamincs  r.ai'niM2s  ' 

1616  $2.;ill.l.S'.l  $776.1.16 

1611  L:iii.:i76  28:i,ii.i 


i.aii.i'ss.s  I 

l.lll.ll.SI 
1  ;(2:i.i62  1 

i.;i67.i2i  1 

_  .  1.1161.866  1 

.  7ii6,614 

.161.766 

.  666,271 

.  '2.81.606 

.  267.676 

. .  266  122 

.  116,868 

.  271.174 

.  4.61.876 

..  .  621. Hill 

.  8'26,S61 

.  866,86,6 

BALANCE  SHEET  FIGCRES 
- .As  at  December  .11 - 


Li\.  ass.  16.116.:irt  12.621. ::i'2  12.218. 7!'6 

I  II!-.  ass.  1.81.6.27S  .6,S.6'.-,.|'I  ;i.167.L1.6 
\\k.  .-ap.  1  )2.'!.67.6  2. '26.8. ■  17  2.ltl'..6SS 

li'P.  H'-s.  1. Hi:;. 721  )'.i"LI21  1.167. .6611 

l-i:-n.  sill'.  L7is.ni:i  L.;21.HI6  1.167,771 

Westminster  Paper 

Plant  expansion  program  of  West- 
'  minster  Paper  Company  Ltd.,  begun 
in  1945,  is  e.xpected  ultimately  to 
result  in  the  doubling  of  company's 
output  capacity.  During  past  year 
the  new  No.  2  paper  machine  came 
into  production.  Other  phases  of 
the  program  include  construction  of  | 
a  ne-.v  steam  generating  plant,  and 
erection  of  a  new  office  building.  | 
Substantial  manufacturing  econo-  ! 
mies  are  looked  for  with  production  | 
from  company’s  neiv  groundwood  I 
mill  near  the  main  plant.  j 

Company’.?  facilities  at  New  West-  | 
minster,  B.C.,  produce  a  -wide  range  : 
of  specialtie.s,  such  a.s  wrapping.  ; 
plain  and  printed  papers,  paper  ' 
towels,  serviettes  and  toilet  tissues,  : 
These  are  marketede  in  Canada  and  : 
in  17  foreign  countries:  Australia,  ' 
New  Zealand.  South  Africa,  British  ' 
West  Indies,  India  and  China,  etc.  I 
Export  markets,  it  is  expected,  will  j 
account  for  about  25  per  cent  of 
future  production. 

.Sales  for  fiscal  vear  ended  Jan- 
narv  31.  1917,  totalled  $1,924,164  : 
I. SI, 562, 917  for  preceding  year).  Net 
earnings  were  $331,631  ($229. 8J2i: 
net  profit,  $1.58,838  ($108, .584),  be¬ 
ing  equal  to  .$1.56  per  common  share 
(.$1.11).  'Working  capital  rose  to 
$760,107  from  previous  year-end 
deficit  of  .$180,693. 

CAPITALIZATION  i 

nut-  I 

Anthorizc'fl 

<’>►111.  St'K’k.  .'lO  p«r  .'■ijinnjMio  .^LOho.imiij 
Funded  Debt  ! 

None.  i 

DIVIDEND  RECORD  | 

D:vi!l.-;ifls  on  stock  paid  on  h.6vi.  c,'  \ 
HI  l•»-lll^  II  sliiii-p  'iniinall'  16:'.:l-!6:;7 ;  16 
cfcnt.*  a  share  anmiallv  .sinee. 

OFFICERS  AND  DIRECTORS  i 

.1.  J  llerh.  ckairiran;  i;.  M.  ller],  : 
pre^.  and  nian.-(lirec;or;  E’.  .1.  Ileii,. 

\  icr-tn  i ;  I  .  L.  I'doIc.  sec  i  rl;irv-li  i-a- 
s'.ii'-i  ;  H.ihsnn.  A.  1),  Lauder,  H, 

L.  Lliff,  '  .  Itriitell. 

INCOME  ACCOUNT 
- - Veare  Ended  Jan.  SMI - - 


Nr|  hicuill*. 
Driiii.i-iaCon 
r.-iv  piov. 


1617  1616 

.•*.6:1 1. 6:;  I  .*226,812 

7L7!I.6  11.218 

Hill. mill  86.I166 

Li6..s:;.s  168,1, SI 


Ontario  Paper  Co. 


Neivsprint  mill  of  Ontario  Paper 
Company  at  Thorold,  Ont.,  pro¬ 
duces  in  exce.s.s  of  550  tong,  daily. 
In  addition  120  tons  of  pulp  a  day 
are  produced  and  sold.  Pulpwood 
requirements  are  met  from  timber- 
lands  at  Shelter  Bay,  Franquelin, 
Que.,  and  from  Heron  Bay  on  Lake 
Superior.  A  subsidiary,  Quebec 
North  Shmore  Paper  Company,  at 
Bale  Comeau,  Que.,  produces  465 
tons  of  newsprint  a  day,  and  iLs 
recently  completed  pulp  mill  has 
capacity  of  100  tons  a  day.  Que¬ 
bec  North  Shore  also  operates  a 
calcite  plant  with  daily  capacity  of 
30  tons. 

Ontario  Paper  Company  i.s  whol- 
Iv  owned  liy  the  Chicago  Tribune 
ami  New  York  Daily  New.s  iritei- 
esLs,  to  whom  entire  output  of  botn  | 
mills  are  sold.  j 

Total  rated  capacity  of  the  Thor-  i 


BALANCE  SHEET 
— A?  at  January  31st — 

1617  HI  If,  Hi  ll 

Hit.  ass.  .*2.1  If, ,782  $1.66.8. 1:!6  .*I,l2LIl:i 
I  it.  n8s.  l.7l2,H6f,  i.6:;f,.:;.i2  182, i:;:: 

Llir.  ilss.  :!87.612  6|:!.:'.III)  ‘166,1211 

Wolk.  liij).  d-i.8ii.f,6i  ;',:'.i.:i7i  x:'.i,ii87 

-.1111, 'ns  1611,11"  IMi.X.'il  16.6.0111 

il  Excess  ciitr.  hahililics  uvif  ciiff. 
lisscls. 

,  old  plant  is  153.979  tons  newsprint 
I  annually;  127,214  tons  ground- 
wood  pulp;  36,631  Ions  sulphite 
pulp  and  3,782  ton.s  wrapping 
paper.  In  addition  a  $500,000 
plant  was  set  up  at  Thorold  for 
alcohol  production  from  waste 
sulphite  liquor,  and  has  worked 
out  sati.sfactorily.  Company  also 
owns  2.305  acres  of  timber  limits, 
and  leases  an  additional  858 
square  rnile.s.  | 

The  Bale  Comeau  plant  was  e.s- 
tablished  in  1938  at  an  estimated 
cost  of  $18  millions.  Hydro¬ 
electric  power  is  derived  from 
company’s  own  plant  on  the  Ou- 
tards  River,  with  installed  capa¬ 
city  of  60,000  h.p.,  and  potential 
capacity  of  120,000  .hp. 

Tree  growth  in  Quebec  fore.st 
areas  was  much  better  in  1947  Ilian 
in  the  previous  year,  (.'one-bearers, 
such  a.s  wliite  .«pnice,  cedar,  liern- 
lock  and  white  pine  did  especially 
well. 


ESEARCH 


Vital  Factor  in  Present  Operations  and  Future 
Plans  of  the  Pulp  and  Paper  Industry 

Today  research  plavs  a  more  iiRporfanf  part  lhan  ever  in 
the  operations  of  the  p/.lp  and  paper  industry.  During  the  war 
research  solved  many  pressing  manufacturing  problems  and 
found  new  and  effective  ways  to  maintain  production  at  high 
levels.  Today  research  is  assuming  a  role  of  even  greater  im¬ 
portance  in  the  industry's  post-war  operations. 

An  excellent  example  of  such  research  work  is  seen  in  our 
mill  at  Bathurst.  Through  research,  Bathurst  chemists  and 
engineers  have  been  able  to  overcome  many  difficulties  during 
the  past  few  years  and  have  been  able  to  increase  plant  efficiency 
and  output  to  meet  steadily  growing  demands  for  pulp  and  paper. 

And  these  men  consistently  look  to  the  future,  too;  for  in  their 
untiring  efforts  will  lie  the  answer  to  many  a  production 
problem  in  the  years  to  come. 

When  you  think  of  the  great  part  which  the  Canadian  pulp 
and  paper  industry  played  in  war-time,  and  is  playing  in  the 
present  reconversion  period,  remember  the  vitally  important  role 
of  the  technicians — a  role  of  inestimable  value  yesterday,  today 
and  tomorrow. 


'-J 
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Wide  Gains  in  Tonnage  Output  and  Sales; 
Savings  in  Funded  Debt  Charges  Aid  Largely 
In  Improving  Balance  Sheet  Position— Capacity 
Still  Rising 


Consolidated  Paper  Corporation 
Limited,  one  of  Canada’s  largest 


CAPITAMZATION 


shipped  about  20  per  cent  more 
of  all  its  pulp  and  paper  prod¬ 
ucts  than  in  preceding  year. 
Dollar  value  of  sale.s  for  the 
same  period  was  approximately 


Company’s  output  includes, 


lows:  Belgo,  Shawinigan  Falls;  . 
Laurentide,  Grand’Mere;  Port  Al-  ’ 
fred;  Wayagamack,  Three  Rivers  i 
and  Cap  de  la  Madeleine,  Que.;  } 
and  Pembroke,  Ont.  i 

The  four  paper  mill  divisions  : 
have  total  combined  annual  ca-  i 


Coinni.,  n.p.v.  shs. 

Oiit- 

Aiitliorizod  slaiidiiu 
;i.,700.fl69  2,.761’,19.7 
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Oul- 

Aii(hoH/ed  standing 
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Iroller;  (•.  Wilfred  HodKSon.  seeretaiy ; 
I).  I.loyd  Adams,  treasnier;  Hieharil 
(•dliiis.  viee-pres.  in  elmrue  of  nianii- 
faeliiriiiK;N.  .1.  Dawes.  W  II  Howard, 
(i.  M.  T.alil.  II.  II.  MeMasler.  R.  A. 
Maeiiutt,  F.  .Sise,  Col.  II.  I>.  Crorilon, 
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RECORD  OF  EARNINCS 
«Y»ari  Ended  Derember  31  — 

1916  I9l.'i  1914 

Oner,  profit  17,6(I7..V32  1II,.'.:|9. 1.'il  I9.1(ni..-,6S 
Depreeialion  4.719..-, HS  4.', 78.9.-, 7  l..■..■,9..-,71 

Net  llieoine  I..S.-,!l.iri  t  1,788. 7.-, :l  1 .1  a7.6.-..'l 
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1!H6  191.-,  lillt 

Tot.  assets  7.',. IJ  1,92.-,  61  .IC, l.7.-,!l  6;(.781..-,;i6 
Fix.  assets  :i8,6;!6..-,9.-,  21.91111,998  28,898. :I7.-, 
Ciir.  assets  .•(.•,991.289  ICI..-,  i:i.789  :’,l.7:ili.:!81 
Work.  ea|i.  2l.79.',.9(i:i  27.111.912  2.-|.SI  1 ,9.-.2 
E.'irn.  siir.  6.1.-,2.222  x.-,,  1I8,2.'(1  7.962,.-,78 


X — .\fler  *.'1.191.71.",  I ransfeiied  to  em¬ 
ployees*  retireiiient  fiiml. 


Brompton  Pulp  &  Paper  Co. 


Brompton  Pulp  and  Paper  Com-  ■  par,  of  cumulative  preferred 
parity  of  784,,5.ol  tons  of  salea.ble  :  pany  Limited,  operating  subsid-  stock  for  the  Brompton  corn- 
pulp  and  paper  products;  sawmill  iary  of  St.  La'A^rence  Corpora-  mon.  St.  Lawrence  now  hold.* 
can  produce  16  million  b.m.  feet  tion,  manufactures,  directly  and  99.4  per  cent  of  the  .300,000  out- 
of  lumber  a  year.  I  through  its  subsidiaries,  ground-  standing.  There  are  no  preferred 

Pulp  and  paper  capacity  con-  ,  wood  pulp;  kraft  pulp  and  paper;  shares, 
sists  of  648,900  tons  newsprint;  i  fibre  and  specialty  papers;  box-  Capit.-vi.izatidn 

47.586  tons  kraft  paper;  24,102 ,  board;  shipping  case  materials 

tons  kraft  pulp;  49.440  tons  sul-  ;  and  lumber.  n.p  v.  shs  "iwfuilo  ••iniMinb 

phite'  pulp;  and  14,52.3  tons  card-  Company  owns  and  operates  — ,  c.  , 

two  board  and  two  kraft  ma- 

-  _  j  -  - ....  finded  dekt 

Oiil- 

Allllioii/cd  xlimcliiK! 

'•;  C.M.  Deb.  <lii(> 

Ml.'ili  .«.-|99.99ll  *17.", ,796 

',^^7  F,  M,  Hoiids  due 

1966  .  .  .  .*1,999.999  *1.999,999 

DIVIDEND  RECORD 
Increased  from  ,7  to  6*;  frf>m  LI 
,:ov.  1919,  1.7.-,  per  share  paid  Nov.  1929 

into  newsprint  production  late  in  Kraft  linerboard  mill  at  Red  ami  ivb,  1921 ;  .*1  paid  May.  1921;  .79 

1946.  Rock,  Ont.,  W'hich  began  pro-  cenls  paid  .Ian.  1927  ami  ipiarleily  to 

Corporation  wMdely  reduced  its  duction  a  year  ago,  produced  51,-  Pri/T, ",11*  filin' I'*n7 

funded  debt  in  1946  by  a  refund-  705  tons;  rated  capacity  is  75,-  „iieji  *1.111' per  share  was  paiil.  r,.7'’cen/s 

ing  O'peration  which  involved  the  000  tons  annually.  Groundwood  paid  in  nuts  .ami  .*1.111  in  19:19.  *i..-,9  paid 


Company  in  1916,  due  to  in-  chines  and  one  newsprint  ma- 
creased  scope  of  operations,  open-  chine  at  East  Angus,  Que.,  and 
ed  additional  forest  limits,  in-  one  newsprint  machine  at  Bromp- 
cluding  the  Island  of  Anticosti,  I  tonville,  Que,  Plants’  combined 
in  which  will  be  cut  annually ,  annual  capacity  is  approximately 
an  estim.ated  200,000  cords  of  62,100  tons  newsprint;  21.000  tons 
wood.  The  St.  Maurice  Paper  kraft  paper;  31,000  tons  kraft 
mill,  idle  since  1930,  came  back  board;  and  20,150  tons  boxboard. 


your  guarantee  of. 
quality 


largest  individual  bond  offering  pulp  mill  at  Nipigon  near  Red  i"  ’  ’’i’"'*  Ji'"  ’ 

...  »  /-,  .  ,  “ml  Detober  1911  plus  .*1  m  Dcccmbi’r: 


in  the  history  of  Canadian  cor-  Rock.  has  12,000-tons  annual  IV  Vm’ii'* ''<iiinriVriy'’*pbis  .',9  rmis  extra 
poration  finance.  An  issue  of  .?35  capacity.  i  1912.  •>.-,  crnis  ipi'arieriy  since, 

million  of  Slg  per  cent  1st  mort-  Timber  limits  of  company  con-  |  officers  and  directors 
gage  bonds  was  distributed  to  tain  about  8,000,000  cords  of  '•  ’’  '.'• 

the  public,  proceeds  of  which  - ■  - =*--  -*  -> — ’ — -*  '•“’!’-i>"’'. ;  i-j  compit  »mi 

W’ere 
of  exi 


KHlM)  oiir  maniifacluring  facilities 
is  a  wcaltii  of  praclical  ]>a]icr-inalxing  experience. 

'^I'odav.  tile  name  Ilowani  Siiiilli  is  synonymous 


with  the  liighcst  quality  of  jiaper  ami  paper  products. 


h.  .\.  rtn’ixt’r. 

.1.  I.  Xtuikin.  fi.  n.  I'o^lpr, 


,  pulpwood.  Capacity  of  developed  . .  .. 

applied  to  the  redemption  3nci  undeveloped  power  sites  on  f-ampbrll.  ii.  c.  I'lnuij,  .\uhrpy 

isting  5’2  per  cent  funded  the  St.  Francis  River  is  estimat-  I!’'*':!*'  .•):  'v . 

debt,  totalling  about  .111,000,000.  ed  at  15,000  h.p. 

The  difference  was  covered  out 

of  current  a.s.sets,  ht.is  reducing  W>de  improvements  have  been 
company’s  funded  debt  bv  abouL  and  Bromp- 

Combined  savings  to  the  com-  addition  to  its  own  facili- 

Danv  from  these  two  factors  in- ,  ties  company,  formed  under  Do-  Oper.  prc.ni  .*2,972.2iMi  $  86.7.691  .*1.992.8 r’. 
L^t  ^  t^  J^r  “lower  niinion  Charter  in  1916,  owi«  the 

than  formerly,  and  $6  million  cut  f?J.l‘’wing  subsicliaries:  McCrea-  ' 


Ilii8li  MHckay,  I.  A.  Mil)r>ii^al,l.  H.  F,. 
l■•^■llm•II.  \.  1).  Emil.  David  Van  .Xlslyiir. 
.Ir.,  E.  I,.  F.llloll.  D.  .1.  Sails.  !•'.  ('.  Kakrr, 
RECORD  OF  EARXINOS 

- Y«ars  Endrd  December  31  — 

1916 


191.7 


1941 

•» 


BAI.ANCE  SHEET  FIOl  KE.S 

'  Ab  at  December  31 - 

1916  191.7  1911 


22.;M7.98t  *29,199.(6.7  *11.228.8:17 
r,  771.716  l.7.;(16.4.7;l  19.119.9:19 


Provincial  Paper  Limited 


in  funded  debt,  wdll  amount  to  Wi'son  Lumber  Co.  Ltd.;  Nipigon 
more  than  .11.000,000  annualiy  in  Corporation  Ltd.;  and  Dominion 

interest  charges.  or  approxi-  Lime  Ltd. 

mately  40  cents  a  siiare  on  out-  Control  of  the  company  was 
standing  capital  stock.  acquired  in  1930  by  St.  Law-  Fix! 

These  savings,  co’mbined  with  rence  Corporation;  basis  of  the  ij'pin’i'id  i’!i9-t'*i82  ’1 ''ss'iii" 

improved  prices  in  the  industry,  deal  was  an  exchange,  par  for  I'^irii. ‘sup.  '  99.i,'6.7.7  ''iiii.iii;!  "6:i6‘i2,7 

enabled  Consolidated  Paper  to 
pay  a  50-cent  dividend  on  its 
stock  in  March  1946.  Since  that 
time  company  has  paid  11  on 
.Tanuary  24.  ‘  1947;  .50  cents  on 

September  20.  1947;  and  11  on 
January  17,  1948. 

For  the  year  ended  December 

31  1946.  net  profit,  at  14  859.-  stock  ownership  by  Abitibi  Power  estimated  at  $600,000 

164  showed  a  li2  per  cent  in-  &  Paper  Company  Ltd.,  is  active 

crease  over  $1,788,753  reported  in  in  the  manufacture  and  distribu- 

previous  year.  Earnings  per  share  tion  of  high-grade  book.  litho, 

rose  to  $1.90  from  $0.70  in  1915.  bond,  coated  and  writing  jiapers. 

Current  a.ssets  stood  at  135.991,-  Plants  of  companv  are  located  ,4 

289  ($33,543,789  at  end  of  19151;  at  the  following  Ontario  points:  ,  miles  of  timber  land  un¬ 
current  liabilities  were  111.286,- 1  Georgetown  (2),  Tliorold,  Mille  ,  f " 

286  (16,431.8771:  leaving  working  Roches  and  Port  Arthur.  During  ?’P' 

capital  at  121.7075.003  ($277,111,-  the  past  vear  output  of  a  spec-  i^o' 

?>121.  ial  type  of  machine  coated  book  A  ’  ' 

compared  with  129i.l54  for  prev- 


Toronto  •  Montreal 

/ 


PAPER  MILLS  LIMITED 
Winnipeg  •  makers  in  Canada  of  high  grade  papers 


Provincial  Paper  Limited,  con-  paper  •was  begun  in  the  Port  .4.r- 
trolled  through  total  common  t^ur  mill;  cost  of  specialized 

equipment  for  this  new  develop- 


Total  rated  capacity  of  com¬ 
pany's  five  plants  is  56.000  tons 
of  fine  papers  a  year.  Assets  in¬ 
clude,  as  well,  more  tlian  2,000 


ing  profit,  however,  showed  a 
slight  decline,  ascribed  by  com¬ 
pany  to  insufficient  spread  be¬ 
tween  rising  cost  of  labor  and 
materials  and  ceiling  prices, 
combined  wuth  high  plant  recon¬ 
version  co.sts. 

Total  assets  of  Brown  Corpora¬ 
tion,  as  of  November  30.  1946. 

stood  at  $20,037,148,  and  current 
liabilities  $1,121,913,  leaving  work¬ 
ing  capital  of  $18,912,235. 

Brown  Coi-p.  capitalization  con¬ 


sists  of  1  10.000  share.s.  no  par  senior  lien  notes, 
value,  was  in  1910  reduced  from  rAi’iTALiZATioN 

$14  million  to  .110,650.000  accord-  , 
ing  to  reorganization  plan.  Al! 


.  ,  i.  ,*  1  .  •  •  •  pur.  shs 

common  stock,  except  d  rectors  c,,,,,..  5:1  ^i,s.  . 

qualifying  shares,  is  owned  by  the  finded  debt 

funded  debt,  prior  to  the  parent  (;  \f  s  du.-  Dir.  1.  1:179  . 

company’s  reoi'ganization  in  1910,  I't  Muri.  :(N'x  iim-  I99i 
con.sisted  of  1.'!. 82 1,000  in  5’ 2  pei 
cent  first  mortgage  bond.s.  This 
was  replaced  bv  a  million  is- 

.sue  of  6  per  .■ents,  deposited  a*  ,  ' 

security  for  Brown  Coinpany'.s  i..  |..  \\  hiitciixiri- ;  ii.  i'.  Kcm 


Oiit< 

1  U.IS  t 


(.liHlli**** ;  K.  M.  IfopkiiiN;  E.  II.  Malin;;, 
virc-pri’sidt  nl  and  IrraMJi’cr;  H.  <i. 
Scliainln',  l>.  I*.  UroNMi,  WtnlwoiUi 

vic»‘-pr«'sidrnts ;  J.  \V.  *loi  dan, 
srcictary. 


lal  |>.>  .  liaiik  1.1 

dm*  I'J  l<S-'i2  . 


.srr.'ioo 

,7.'>ii,o(ia 


oi’FirKKS  AM>  hiKi:rir)i{.'« 


Truro  —  Live  hog  shipments 
through  Nova  Scotia  co-operative 
channci.s  during  September  showed 
a  103  per  cent  increase  over  Sep¬ 
tember  1946,  H.  K,  Mact'harle.s,  se¬ 
nior  fieldman  for  the  Dominion  De¬ 
partment  of  Agriculture  at  Truro 
reports. 


Serving  Since 

1870 


Supply  Pulp  and  Paper  Makers'  felts  in 
wool,  cotton  and  asbestos,  to  meet  every 
need,  also  Cotton  Transmission  rope. 

One  of  Canada's  leading  manufacturers 
of  Machine  Clothing,  Printers'  and 
Stereotypers'  Felt  Blankets,  Woollen 
Fabrics  for  men's  and  women's  wear 
trades,  pure  Wool  Blankets  for  domestic 
and  outdoor  use. 


lAQi 

LACHUTE  MILLS  QUE. 

Established  1870 


iou.9  year.  During  the  year  fund¬ 
ed  debt  of  $2,740,000  wa.s  redeem¬ 
ed,  while  capitalization  increased 
from  $3,600,000  to  15.100,000.  j 

CAPITAMZATION  | 

Old-  I 

.\iilli<>rl/^d  staiidin;:; 
vFimnii..  Ti.p.v.  shs  ..  3."i(*.(Iim)  M.Mi.diMi 

Prrl.  I',  |>:ir  ..  .^l.umi.OiMi 

.\ — .Ml  li»*M  h.v  .\hilihi  INiv\*i  A  I'liptr 
(!(>iii|)aii.v*.  j 

DIVIDKM)  ktXORU  | 

Preferrt^d  —  V*  pn  aitnuiii.  pavaldr 
li’t  l.v  Maivli.  .Iuik*,  Sr-pl.  and  l-’i.  j 

liiilial  pi)>  (in  iit  Ore.  Hh  uod  qnurl- 


f*rl,v 


C'omman  —  paid  in  tlk'hl;  >^1  paid 

•biiinai'y  1!C2.  Oiiiitted  UKH  and  UKU  and 
paid  ill  10.T).  Oinittfil  in  likUi.  !hl  cents 
ill  J1KI7.  Ni»ne  since. 

OFFICKRS  AM)  UIRKCTdUS 


D. 

\\ .  Aiiihrirlgr.  pr«  s. :  W .  M 

S'luitli. 

vlcr*-pres. ;  \\ .  S.  liat  irr*!’.  sr-c*. 

•.-1  reas. ; 

T.o  Ri’oarlhiirst.  1!.  Voimg.  lira 

(Ion. 

1'.  .Ic 

s\rll.  ;V.  I*.  INninvfirril.  ,1.  S\ 
RECORD  OF  EARNl.VOS 

D.  Tury. 

Years  Knded  Dei’ember  31—— 

Nrd  l*ro.  I'rt-f.  Ibv.  SiirpUis 
$  $  $ 

1916 

.  .■1.7.7.176  19.7.117 

1  ,;i.72.926 

l!M." 

....  207.i:.4  ‘il.’i.OIMl 

l.i:»l,872 

ion 

2:.2.si'2  2ir4.i)im 

1.. 300.000 

1013 

. .  22.’’..S02 

1.338.1)00 

1012 

. .  270,(H2  21.".. 0(10 

i.:f>2.'.'.7:i 

1911 

.  :{72,r..3r.  lm."».ooo 

1 .2:.7.702 

:  101(1 

27:1,217  21.7.696 

I.i:i6,’2.76 

l!»30 

... _  313.718  2l.'i.0()0 

1.102.0S!I 

:  I9:i8 

781,861  21.7,6116 

1.003.201 

.  1037 

. .  oo7,i;o:i  .33:».0(Mi 

1.000,080 

1 19;i6 

......  718.103  21.^,000 

1,666.1  17 

1 9:1.7 

.  713.017  2t:..000 

4840.700 

1  I9.H 

. .  001,011  2rp.(M(o 

81 1.870 

j  1!»33 

.  786.864  217.6119 

<;88,O0T 

1  1032 

.  611.678  2i7,666 

082.310 

1  t!»31 

782.784  2I."i.OOO 

7.7:f..779 

1  I9:iii 

.  00.*, .7  17  370  000 

072.131 

1929 

M.'lt'ilW.S  2(7.996  .|26,2I:( 

BXI.XNCE  SHEET  FHil  KF..S 

\  f nrw  Rii<Ld  Dfcembtr 
'  JOK;  10  Ii 

* 

'  1914 

T..I. 

H.xcis  7.927.:(76  1  (..761,662 

l.i;(7.967 

;  Fix. 

asM-ls  1.108.020  ‘(.070.131 

0  s7o.r)(;.*i 

Cm . 

ussfl.  ;l, 677.617  4.2I.I.62I 

i.2:i,7.::t.7 

\V(.ik 

.  cap.  2.23l.l.*.3  3..'.0 1.078 

3.01 1.701 

Brown  Corporation 


Brown  roiTiiralion.  operating 
.subsidiary  of  Brown  Company  of  ■ 
Berlin,  N.H.,  owns  and  operate.*  I 
a  bleached  sulphate  pulp  mill  at  | 
,  La  Tuque,  Que.,  witli  rated  cap.a-  i 
city  of  approximately  120.000  tons  j 
I  a  year.  Other  asset.*  inrhulc  ap¬ 
proximately  one  million  acres  of 
j  timber,  160,00  acres  in  stumpage, 

'  and,  under  perpetual  lease,  ’2.300.- 
I  000  aeies  additional  of  timber  j 
lands.  ; 

Company  holdings  also  include 
,  140,000  h.p.  in  water  powers,  de- 
^  veloped  and  undeveloped.  Jointly 
with  Shawinigan  Water  and  Power 
Company,  through  the  latter’s  sub-  { 
sidiary,  St.  Maurice  Power  Corp., 
the  corporation  owns  water  proper¬ 
ties  and  rights  for  tlie  operation  of 
a  hydro-electric  plant  at  La  Tuque, 
j  with  a  rated  capai'ity  of  225,000 
I  h.p.  Brown  Corp.  has  contracted 
to  purchase  powoi  from  the  St.  i 
.Maurice  Power  f’orporation  up  to 


Mar( 

li  1..197I. 

Whfle  no  enrning.s 

.stale 

nieiit  i.s 

avail 

aide  for  Bcinvii  (' 

i.rp.. 

as  siu  li 

ligur 

es  ate  included 

in 

consol- 

ulatvd  statonivnl  of 

p.irent  I'om- 

paiiy 

,  llic  I'om  billed 

salt 

's  total 

for 

vear  ended  Ni 

)veinl 

her  30. 

than 

in  preceding  year. 

Opera  t- 

ANGLO-CANADIAN 

PULP  AND  PAPER  MILLS  LIMITED 


Manufacturers  of 


AND 


UNBLEACHED  SULPHITE 


DAILY  CAPACITY  675  TONS  NEWSPRINT 
and  95  TONS  UNBLEACHED  SULPHITE  PULP 


Owns  timber  limits  on  Bersimis,  Seult-au-Cochon,  and  Montmorency  Rivers,  Qt'«- 
bec,  owns  and  operates  mill  at  Quebec  City  containing  four  large  newsprint  machines 
and  one  sulphite  pulp  drying  machine. 


OFFICES  AT  QUEBEC  CITY 

Direct  Communication  With  Both  Canadian  Railways 
PRIVATELY  OWNED  WHARF  AT  TIDEWATER 


A  ’ 
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Howard  Smith  Paper  Mills  | 

IU4 

Largest  Producer  of  Fine  Papers  Shows  Good  ^ 
Progress  in  $10,000,000  Expansion  Program  — 

New  Laminated  Plastics  Subsidiary  Expected 
Ready  by  June 

Known  as  the  largest  maker  of '  p'pffirrd.  paid  July  13.  is.ifi  and 

r*ie  papers  in  Canada,  Howard  ‘■‘'>l<’niptioii  May  8,  1946;  $2 

smith  Paper  Mills  Limited,  with  its  ;  common — initial  23  mils  paid  April 
subsidiaries,  also  manufactures  a  I9i3  and  <iuarteri.v  siivr.  ► 

variety  of  pulp  products  and  by- !  siarket  record  iftf 

products,  sold  in  domestic  and ;  coniiuon  ivrferrod  I 

foreign  markets.  Output  of  sub- 1  ,,  HW'  i  j’w  in«h  l..>w 

sidiary  companies  includes  bleached  !  y.l'.'  J.i  so  82 

and  unbleached  sulphite  pulp;  i  naii  22  ■*  '4  84  so 

groundwood  pulp;  bleached  and  un- j  1931  . . .  3'i  :t  43  ao 

bleached  kraft  pulp;  glassine,  I  . .  -jl,  J,,  **  loii.s 

greaseproof  wrappings;  toilet  and ,  iVi't  •••  •••  •••  •  *  »  ;  1  la.t: 

coated  papers;  tags"  paper  bags;  i-iaa  i"  9^  11.3  | 

specialties;  vamilin  and  lignin  plas- ;  — 'ly/  '  gj  | 

tics.  '  Kiit.s  i.s  9  98  90  I 

Mills  at  Beauharnois,  Cornwall  i9.!9  .  22U  9  102  8S  Tot. 

and  Crabtree  Mills  are  owned  di- '  19*9  ...,• .  20  11 ',1  10,3  88  fix. 

rectly  by  Howard  Smith  Paper;  14  ^9  100  mu  1  \vk 

those  at  Windsor  Mills  are  owned  by  .  _ ' _ 1! _ 

the  subsidiary  Canada  Paper  Co.;  ;  ^  _ 

those  at  Merritton  and  Georgetown  W|.  I  i 

are  owned  by  Alliance  Paper  Mills  .  I  mIww  ' 

Ltd.,  another  subsidiary.  Company  _ 

ai.so  controls  the  Don  Valley  Pa^r  :  Lawrence  Corporation  Lim- 1*9.14 

Co.  Ltd..  Toronto,  and  Kilgours  Ltd..  ^  company,  controls  ^ 

ComWned  annual  capacity  of  all  j 

mills  owned  or  controlled  by  com-  La\\rence  Paper  Mill  Com  19.*8 

pany  is  liri.OOO  tons  bond  and  ledger  L,*”''*tPd.  Holdings  total  ,g,g 

p.apers.  bristol  board,  etc.;  73,000  ol2..49  shares  or  about  99.62  per  1941 

tons  bleached  .sulphite  pulp  (31.000  cent  of  514, 67o  shares  outstand-  9  2 

tons  available  for  sale);  34,000  tons  ing-  Company  also  owns  298.- 

bleached  soda  pulp  (26,000  tons  shares,  or  99.6d  per  cent,  of  ,9,:, 

available  for  sale!;  43,000  tons  300,000  outstanding  Brompton  !  IJI6 
bleached  and  unbleached  kraft  pulp;  '  Pbi’p  and  Paper  Company  Limited 


1947  ...  .  .12  2.1  .3;ii.,  .30 1, 

OFFICERS  AND  DIRECTORS 
HaroM  Cralitrcp,  chmii.;  li.  Howard 
Siiiitli,  piex.;  tiro.  H.  Toiiiliiison.  vicc- 
prea.;  E.  K.  lloliiiison,  p.\ei’.  vicp-pie.a. ; 
KriiiiPth  G.  IVndnpk.  spc'y-lipas. :  .1.  O  I 
Johnson,  .1,  H.  Gundy,  C.  I.,  Iliirton,  I 
Howard  Mnirray,  H.  D.  Harknpss.  \V. 
.\rbuokIp,  .A.  K.  H.  Fair,  W.  H.  Howard, 
I..  de  Gaspe  llpaiibipn.  Arthur  U.  \Vor)d 
and  J.  II.  I.psIIp,  coiitr.  j 

RECORD  OF  EARNINGS 


3I'4  ll'i  106 
I.S  9  98 

22U  9  162 

26  ll'i  16,3 


- Yeara 

Ended  December 

31 - 

Net.  I’rof. 

DIvs. 

S'lirplns 

1916  . . 

$1,184,637 

$691.6:10  $7,367,931 

191.3  . 

1.682.884 

7l'.;t.()34 

7.368,491 

1944  . 

1,0.36,70.9 

430,218 

7,312,742 

1!M.1  . 

9!I8.261 

4.90.218 

6,669,682 

1942  . . 

1.1.91.1.36 

4.90.218 

6,06.3.1.9:' 

1941  . 

1.272.822 

4.90.21,8 

4  8:t6.162 

1940  . 

1.134.844 

.992.177 

:4,979.717 

1939  . 

l,.9il8.463 

37:»s09r> 

1998  . 

,999  230 

373,096 

2.233. 1.3V 

1937  . 

1.069.286 

371.161 

1.7!(9,677 

1936  . 

•277.821 

I.I9S,7;I.3 

BRITISH  COLUMBIA  PULP  &  PAPER 
COMPANY  LIMITED 


BALANCE  SHEET  FIGCRES 

——A,  at  Dfcamber  SI - 

1946  1943  1914 

asa.  8 12. 139..178  8(n,.133.I3l  899,296.4,33 
Has.  .96..997,246  29.1.99,287  28,709,220 

asa.  11,928,491  10J196.i;!9  9.812.074 

rap.  8,478.013  7.903,089  7,801,9.18 


St.  Lawrence  Corporation 


19.94  . 

.  11% 

19.93  ....  .. 

.  !'>j 

.9  1 .90' 

1!M6  . 

.  27', 

8  9 

1037  . 

.  .99', 

12  15.0(1 

19.'18  . 

_  20% 

8'a  6‘; 

I9:i9  . 

.  13% 

6  6'x 

1940  . 

.  21 

ION,  .3% 

1941  . 

.  18 

1.9',  2', 

1912  . 

-  13 'i 

8*  a  2.90 

194.9  . 

.  IS'j 

IP*  4 

1914  . 

....  22 

13  .r\ 

1943  . 

.  ;t8'.', 

LS'i  10'-, 

1917  . 

. .  ,30',; 

.92  ‘  19 'a 

and  86.173  common  shares  of  total  Tnckpr.  roniplr.  and  SPP.-trpas. :  H.  C.  { 
100  000  outstandino-  ,  Flood.  A.  H.  CaniphPlI.  G.  H.  Foslpr.  J.  | 

iUU.UUU  OUlSianainp,.  p  ,  IPniUPt.  Aiibrpy  Davis.  N.  A.  Tini- 


1916  19(3  19(1 

,«29S,939  «29,S  .306  $298,. 962 
287.476  286,736  282.0 '9 

1.09  1.09  1.07 

dO.tl  d0.41  do.  12 


13  000  tons  bleached  and  unbleached  Paper  in  turn  controls  Lake  St.  officers  and  directors  I 

groundwood  pulp  (6.000  tons  avail-  .Tohn  Po3yer  &  Paper  Co  Ltd_  ^ 

able  for  sale*;  325,000,000  paper  through  _ownership  of  all  preferred  .  ,,  ^i.  l'o\,  hsM.  to  pres.;  A.  1 1 
bass'  10  000  000  shipping  tags;  7,-  and  86,173  common  shares  of  total  Tucker,  compir.  :uul  sec.-treas.:  h.  r.  j 

000.000  flour  sacks.  100.000  outstanding.  |  F.'‘V,‘.'‘d'.;,i.VV 

In  1946  net  earnings  were  $4,896.-  some  years  past,  company’s  1  mhis,  Ji..  uhkIi  Markay.  u.  F,.  iVnncii.  • 

492  against  $3,791,608  for  preceding  revenues  have  been  entirely  from  '’‘  Bp'raApn • 

year;  net  profit  stood  at  $1.184,63 1  Brompton  dividends,  as  St.  LawT-  ■  •  ■  j 

compared  with  $1,082,884  or  $2.48  ence  Paper  has  substantial  arrears  - *^"'*''*  i>«*n,b»r  si - 

per  common  share  against  $1.96  for  ^  dividends  on  its  preferred  stock  nronn.ion  Div.  .♦29,s  .306  S29s!:!02 

1945.  j  and  consequently,  is  in  no  piosition  Net  Piufii.  .  287!476  280,736  ^28'2!n'!5  , 

Dividends  on  common  stock  were  t:o  pav  dividends  on  its  common.  •  j,}'!'?  a.M?  il'la  ' 

inaugurated  in  April,  1945,  "’ith  j,een  paid  on  “A”  i  [j''..  *'*"“•  ’ 

payment  of  25  cents  a  share,  since  preferred  stock  of  St.  Lawrence  '  d— Deficit.  ! 

paid  quarterly  at  the  rate  of  $1  per  c^pp  pg^p  g  share  since  ,  balance  sheet  ficcres  , 

annum.  1943  and  arrears  as  at  .July  15.  '  - A,  •!  Derembrr  3I - 

Current  expansion  program  will|  gn^gim^gd  to  $20.50  .  19*6  19(3  i9ll 

cost,  it  i.5  estimated,  approximately  ‘  ’“f-  »i>.*.9o.4.99  »i.),i09,6.i7  $i3,o.33.3is 

«lOnfinnnfl  T  ste^t  nh.-ise  of  the  *naie.  Surplus-V  979,346  936,117  9.92.960 

$10,000,000.  Latest  pnase  or  ine  CAPITALI/ATIOX  .x-lnclu<le,  .-apilHl  ami  mmed  surplus, 

program  was  announced  witn  tne  _ 

formation  of  a  new  .subsidiary.  Ar-  A„thori/e,i  „atidins  A  t  ^  i. 

borite  Company  Limited,  output  of  v.  sb«.  2.ooo.nfln  .382,224  J\nfiflO-C^d.riH.ClIH.n  I 

which  will  include  laminated  plastic  iTcf.  a  cum.  *30  par  .<i3.(Kio.ooo  «19.202.6.30  ,  *  | 

wallboards;  table  tops:  and  elec-  dividend  record  !  _  ^ 

nndar^rlnatnic-  Preferrrd-Entilled  fo  4e'„  per  annum  '  Anglo-Canadian  Pulp  and  Pap- 

Arborite  plant  now  under  con.  u  (.«2i,  ctuiuiiative  from  .\prii  i.  i99o.  pay-  er  Mills  Limited  operates  a  news- 

tion  at  Ville  LaSalle  Que..  will  be  ai.ic  ia,, nary.  April.  July  and  October  print  and  bleatihed  sulphite  mill  at 
completed  by  June  of  this  year.  Quebec  City.  Que..  "^vcith  rated 

c APiTAr.i/ATiON  ,2.v  per  •piart#*n.  with  p.^ynirnt  due  capacity  of  650  tons  daily.  Com- 

Aiitiin-!/e.i  vian'iinc  )’’/'!  '  j  v*' 'hll,’  Controlled  by  the  Rother- 

rmiim..  n.p.v.  .  shs.  4imi,6ho  9.92.S96  mere  publishing  interests.  and 

«2  Pref.  cum.  ..  $10,060,000  .?.8.imo,ouo  p|.,g.  .g  gg  -g  there  is  no  direct  pu/blic  invest- 

' ].|(H  s]  00  vip.  p.  \rrears.  after  payment  rnanl 
FI  NDED  DEBT  liilv  13.  1917.  $20.30  a  share.  ,  iiiciii. . 

Auiiiorir...i  Ksmd  Common  —  Nune  Pai.l.  Bulk  Of  Anglo-Canadian  Output 

Isi  Mig.  Serial  9’.  ,  .«( iHio.iHio  $9. 200.660  markft  RFCDRii  •  Currently  sold  in  the  United 

DIVIDEND  RECORD  ‘  States,  with  the  remainder  go- 

Prfferrfd— Kii'.t  pnid  June.  lOJH  ;  *  V  Pref.  Oiminrtii  United  Kingdom,  AUS- j  ® 

whe'rarrr^iVs'Vr'i^^^^^^  1990  .  27b!'':^  :  tralia  Mexico  and  South  Amer- 1 

iKDmeni  nf  >2  ra^ll  plus  „  'iiare  uV  1 1991  .  .  12  2'.j  4  >....  ica.  In  prewar  years  mo.st  of  “ 

cum.  pref.  sphk  and  1  ^haie  of  com- 119.92 .  1  1'h  1  .90  company's  production  ^v^us  mar-  T 

mop.  foi'  cacli  share  held.  6''r  annually  on  1999  I’J’-r  1  .3  .13  in  Crpaf  Rritain  1  U 


^  > 

bnufacturers  of  Bleached  Sulphil'e  Pulp 

for 

Viscose  and  Acetate  Rayons 
and 

Quality  Papers 

^  ^  ^ 


CAPITALI/ATIO.V 

Out- 

.Aiithori/eil  standing 
n.p.v.  sb«.  2.000.000  .382,224 


d  — Deficit. 

BALANCE  SHEET  FICFRES 

- A,  At  December  31 - 

1916  19(3  1911 

Tot.  ass.  $13.1.90.499  $13,109,697  $1.3, 0.3.3. .3 IS 
Surplus-\  979.346  9.36,117  9.92.960 

.X — Includes  capital  and  earned  surplus. 

Anglo-Canadian  | 


DIVIDEND  RECORD 

Preferred — Entitled  to  4^;,  per  annum  '  Anglo-Canadian  Pulp  and  Pap- 
(.»2i,  ctimuiative  from  April  1.  1990.  pay-  er  Mills  Limited  Operates  a  news- 
.■ihle  .lmniary.  April.  July  and  October  gj^^  bleaglhed  sulphite  mill  at 

1...  Initial  dividend  of  ,iOc  per  share  paid  ^  ... 


Quebec  City. 


with  rated 


er  ip.iarieri.  with  payment  due  capacity  of  650  ton.s  daily.  Com- 

■  1991  Pa.Miient  due  July  1,1,  19.H.  pany  is  controlled  bv  the  Rother- 

d  uu!il  November  I.i.  199,.  when  ‘ _ ■'  ...  ..  -‘t  .  j 

paid:  .30c  pai.t  in  19.98;  $1.00  in  mere  publishing  interests,  and 

1  30  In  1940.  .<2.00  in  1911.  .si.30  in  there  is  no  direct  pu/blic  invest- 


Head  Office:  Vancouver,  B.C. 

Mills  at:  Woodfibre,  B.C. 

Port  Alice,  B.C. 


.*r.’iii  i?i  .«2.oo  in  i'>4i.  in  there 

1!M2.  SI. on  NinxP.  \rrpur«.  aftfr  payniPUt  merit 
liilv  tv  KMT,  .•20. '»0  a  share. 

Common  —  None  f'aiil.  Bull 


I  Bulk  of  Anglo-Canadian  output  I  * - 

MARKET  RECORD  i  ‘i*  Currently  sold  in  the  Lnited 

.  _  States,  with  the  remainder  go- 

'  ‘f*?  to  the  United  Kingdom,  Aus-  j 

High  .ow  8 tralia,  Mexico  and  South  .A.mer- 1 

J.;  -  4*  ‘c  ica.  In  prewar  years  mo.st  of  newsprint  output  goes  to  the  N.\. 

1  1',  1  .90  company's  production  Wcus  mar-  T'naes,  w’ith  the  remainder  taken 

i-”v  1  6  -ij  keted  in  Great  Britain.  I  op  by  other  U.S.  newspapers.  In 


St.  Lawrence  Paper  Mills  Ltd. 


Annual  rated  capacity  of  mills  of 
St.  Lawrence  Paper  Mills  Company 
Limited  at  Three  Rivers.  Que..  i.s 
187,700  tons  of  newsprint,  and 
15.000  ton.®  sulphite  pulp.  Pulp- 
wood  re.sources  of  company  contain 
approximately  6.000.000  cord.®. 

Company  i.s  controlled  by  St.  La'.^'- 
rence  Corporation  which  owns  well 
over  99  per  cent  of  outstanding  com¬ 
mon  stock.  St.  Lawrence  Paper  in 
turn,  controls  Lake  St.  John  Power 
&  Paper  Co.  Ltd.,  through  ownei- 
.ship  of  56.173  shares  of  outstanding 
100,000  shares  of  that  company: 
also  hold.®  all  out.standing  preferred 
stock  of  Lake  St.  John. 

For  year  1946,  St.  Lawrence 
Paper  reported  net  earning.®  up 
about  $1,976,000  from  previous 
year's  figure  at  S3.2")2..353,  with  divi¬ 
dends  on  Lake  St.  John  holding.s 
greater  at  $450,021,  Net  profits 
'.vere  .$1,211,504.  or  the  equivalent  of 
S9.94  a  share  on  preferred  stock  a.® 
compared  with  $3.39  a  shaie  in  1915. 

In  common  with  other  newsprint 
organizations,  operations  were  on  a 
more  active  and  profitable  basi.s  dur¬ 
ing  1947  than  in  1946.  In  addition, 
dividends  paid  by  Lake  St.  John 
brought  .St.  Lawrence  Paper  rev¬ 
enues  from  that  source  up  to  about 
.‘'516.000  (includina  dividends  on  pre¬ 
ferred)  from  $308,000. 

FAPITALI/ATION 

Dlll- 

At.Ui.)!  i/rcl  xl.mdiiig 


ns-  .  .®  19  066.661'  .»  12,  rST. 366 

A_\X  D6<''!iibrr  91.  l:)|6.  -.r.'.TFI  silHI-fS 
owiif-d  Ii>  V*.  (>»»•{». 

FI  \DEf»  DEBT 

IssiiPiI  In 
\uthf>r.  I  r y 

0%  I  20  J  r*nr 

lo;.f»  ...  ...  »2.Ion.<Hi(i 

talY'fl  —  in  IrmsuPN  .  ''J.'Oojjoo 
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flpp!pti'»!i  <10.1  f44‘p’'^‘-’‘'olion  of 
nothing  in  Un*  pieviou* 

-ANTE  SHEET  FIM  RES 
-Ar  at  December  .11 

IfMO  Ftl.'i  HM4 

$I.'..4,'.7.03.'>  .?1,'..4.’.1.8'8 
7.74<L322  .8  00tL7.Vi 

().i::2.:i?oi  4024.0.".:’,  4.C'm;.204 

4.0  LS.02H  4,22tt,02:i  4.1.3T.2:!0 


I  Last  December  it  was  an¬ 
nounced  that  most  of  conipanv's 
logging  operations  at  ForestviUe, 
on  the  north  shore  of  the  St. 
Lawrence  River,  would  be  mech¬ 
anized.  Timber  cut  for  current 
I  wdnter  season  with  equipment 
developed  by  experiment  over 
the  past  few  years  is  estimated 
at  90,000  cords.  Thi.s  mechanized 
logging  plan,  said  to  be  the  first 
proposed  east  of  the  Rockies,  is 
expected  to  result  in  year-round 
logging  operations,  with  perman¬ 
ent  establishment  of  loggers  on 
timber  limits.  Operations  of  the 
Montmorency  Division  have  been 
suspended  for  more  than  a  year. 

-A  n  g  1  o-Canadian's  outstanding 
capitalization  consists  of  1.050,- 
000  shares  n.p.v.  common  stock, 
of  a  total  1.500.000  authorized. 
Due  to  its  private  owTier.shl.p  no 
earnings  statement  or  balance 
sheet  i.s  available. 


up  by  other  U.S.  newspapers.  In 
addition,  companv  facilities  have 
rated  annual  capacity  of  110,000 


ton.s  sulphite  pulp  and  167,000  tons  rated  annual  capacit.v  of  75,000  h.p.;  year).  Net  profit  was  $2,860,106 

groundw’ood  pulp.  with  additional  50,000  h.p.  in  un-  ($1,444,956).  Current  assets  stood 

Other  company  assets  include  the  developed  power  sites.  at  $10,124,151;  current  liabilities 

Smokv  Falls  power  plant,  about  50  ,  Sales  for  year  1946  totalled  $19,-  W’ere  $3,282,949,  leaving  $6,841,202 

miles  from  Kapuskasing  mills,  with  i  >30,615  ($15,811,491  in  previous  w'orking  capital. 


Bathurst  Power  &  Paper  Co. 


1916  .  .  ..  113  89 

1917  . .  .  1411  116 

DIVIDEM)  HErOKD 
Prrf«TrKl — Entitlcil  |o  6'>  pi-r  aiimini 
i-uiiiiilHiMr-  fnmi  /vpiii  i.».  pH.vntllc 

l.ipuiii  .V,  April.  Jiilv  611(1  (Irti'licr  13. 
imid  rrgiiliirl.v  until  April  13.  19.91.  nh»‘ii 
privini-nt  ndiioril  Id  ",  or  1'.;  [i:ivm»',t 
Hue  Jiil.v  13.  19.91.  (Ii  ('erred.  $2  (16  paid 
ill  Dn-eiiilier,  1916,  and  iiuarler  p(i\ 
merits  of  ..36  was  jiald  in  .laniiiir.v.  April 
July  and  Octoher  with  final  diviilend  (d 
•*1..30  a  share  in  Diceuilier.  1911.  Diiar 
lerly  payments  of  73  cents  and  tina 
dividend  of  73  cents  in  1912  and  in  !919 
Onarlecly  dividend  of  73  cents  in  1911.  and 
since.  Extras  of  $1.36  each  in  Julv.  (let 
1916;  extra  *1  April  13,  1917;  .Arrears 
after  payment  July  13,  1917,  $66.23  per 
sliare. 

Common — None  paid. 

OFFICERS  AND  DIRECTOR.S 
A.  K.  Cameron,  chairman:  .1.  1.  Han 
Mil,  pres.;  I’.  M  Fox.  vice-pres.  and 
Kin.-nikr.;  I.  A  Tucker,  compir.,  and 
sec.-l  ( eas. ;  11.  <3  I'liHal.  J.  Iv.  I..  Dnipiet. 
Arthur  Boss,  David  Van  Alslyne,  Jr.. 
A.  1)  Emil,  E.  L.  Elliott,  J.  A.  .McDoiiRald.  | 
H.  E.  Fennell,  lln^Ii  Mackay,  A.  It. 
Cimphell,  .N.  A.  Timmins,  Jr.,  .Anlirey 
D.ixis  and  tw.  H-  Foster. 

RECORD  OF  EARNINGS 

Net  I 

Earn.  Div.  Paid  Surplus  ] 
|94«  . . . .  »IJI4I,304  $812,299  »I,0M,.3f,6 


Net  profit.®  of  Bathurst  Power  and 
Paper  Co.  Ltd.  for  nine  month.®  end¬ 
ed  September  30.  1947,  were  more 
than  double  those  reported  for  the 
like  period  of  preceding  year.  It  i.s 
pointed  out.  however,  that  re.sult.s 
are  not  directly  comparable,  as 
cainings  of  two  subsidiary  shipping 
container  firms  were  included  in 
1917  figures. 

Output  of  the  Bathurst,  N.B.. 
plant  for  1946  compri.®ed  the  fol¬ 
lowing  tonnages:  Kraft  products 
(liner  and  corrugating  board),  77,- 
21  1  (69,786  in  1945):  unbleached 

sulphite,  24.39.3  (24,265);  boxboards. 
20.752  (20,676).  Total  increase 

announted  to  7,632  ton.s,  or  6.65  per 
cent,  d)iring  the  year.  No  news¬ 
print  or  miscellaneous  specialties 
were  produced  in  either  year. 

Dollar  volume  of  company’s  sales 
in  1916  totalled  $11,753,798,  up  from 
1915  figure  of  $8  million.  Net  earn¬ 
ing.®  for  1946  were  $996,319,  against 
$377,778  in  1945. 

For  some  time  past,  Bathurst  has 
been  undertaking  a  program  of  ad¬ 
ditions  and  improvements  to  its 
)Tiills  with  objective  of  reducing 
costs  and  stepping  up  production. 

Formed  originally  a.®  a  newsprint 
prod)icer  Bathurst  plant  ha.s  been 
steadily  converted  for  production  of 
other  pulp  and  paper  products, 
which  include  groundwood  pulp,  .®ul- 
phate  pulp,  unbleached  sulphite  ; 
pulp,  kraft  liner  board,  cylinder  | 
board.  ! 

In  1916,  capital  expenditures  of  : 
company  for  additions  to  property  ' 
totalled  $593,680  mainly  in  the  mill  ; 
and  woodlands  operations.  Rated  : 
daily  capacity  of  all  products  at 
main  plant  of  company  is  400  tons. 
Plant  of  company  is  located  on  tide¬ 
water  at  Bathurst,  N.B.  Wholly-  ' 
owned  subsidiaries  include  Shipping 
Containers  Ltd.,  Montreal;  and 
Kraft  Container.®  Ltd.,  Hamilton,  , 
Ont.  These  plant.®  manufacture  cor-  ' 
rugated  shipping  container.®  and  : 
similar  products  from  kraft  liner  | 
and  similar  product.®  from  kraft  i 
liner  and  corrugated  board.  They  are  ; 
outlets  for  Bathurst  kraft  liner  and  I 
corrugating  board  and  their  acqui¬ 
sition  represent.®  an  important  step 
in  the  policy  of  broadening  the  field 
of  related  activities. 

CAPITALIZATION 

Otit- 

AiilliorizcH  st.aniliiKl 
Ciaxx  .A.  n.p.v’.  ..  xlis  730.600  400,000 

Glass  H.  n.p.v.  slis  .300.000  .900.006 

DIVIDEND  RECORD 

C:iass  A  —  2,3  ri’iits  paid  March  1929, 
none  Ihercafter  till  December  1937  when 


same  aiiiotiii)  paid;  2.3  cpii)s  paid  In  Dc- 
reiiitipr  1938  and  )9.'l:).  I-'otii  ipiaidfod.i 
pavpipnls  of  23  CPids  paid  in  19|((.  (jnai- 
iPily  dixidpnds  of  23  cpnls  plus  23  cpnis 
pxtia  in  1911.  and  ipiarlprly  pavniPiils 
of  23  cpnls  plus  two  23  cPiit  pxtras  ie 
1912.  23  cpiils  qiiarlPrly  ftiucp;  po  (x- 

Iras. 

(.lass  Ii  —  Nopp  |)aid. 

.MARKET  RECORD 
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To  Maintain  the  National  Economy 

Canada  Must 

Increase  Her  Markets  Both  Domestic  and  Foreign 


In  Canada,  fhe  business  of  making  puipwood  and  paper 
of  various  kinds  represents  a  billion  dollar  investment. 
It  is  the  most  important  single  manufacturing  industry  we 
have.  In  the  net  annual  value  of  products  it  occupies 
first  place,  In  the  value  of  products  exported  it  is  far 
ahead  of  any  other  manufacturing  industry.  Such  an 
industry  has  an  enormous  purchasing  power  —  especially 
now  when  modernization  of  war-worn  equipment  is  so 
Important. 


I®  17  .  .  2.9  V,  jr,  71- 

OFFICERS  AND  DIRECTORS 
Officer*  —  R.  L.  Wpidon,  prps. ;  P.  A 
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RECORD  OF  EARNINGS 

- Years  Ended  December  31—— 

Net 


1916 

.  $I1,7:.:4.738 

Profit  T)ivif|rru}v 
?330.3I3  1400.000 

19)5 

V, 380. .320 

.977.778 

400,0>H) 

1911 

7. 4:»2..S.3.> 

:t8(),150 

PHI.OOO 

13  4.3 

•  6,992,7.39 

.3.t9  :)7I 

400.000 

1342 

.  6.8 17. .3ns 

7.36. 1 1 1 

6(lll,(lll(( 

1911 

a  6,000.011 

9)8,417 

OOO.fHIO 

1940 

.  .3,1.38.9.38 

786,71.3 

400.000 

19.39 

19.38 

.  .9  6,91.(121 

81.196 

lOO.OOO 

.  *  a  *  a 

3.320,220 

1.39,0(2 

KMI.OOO 

1937 

9, 9n  1,529 

4.3  I.I  17 

loo.ono 

19.16 

2,069.079 

47.970 

19.9.3 

19.91 

1.817,671) 

1.281,6.59 

91. .3.91 
•6,970 

The  Pulp  and  Paper  industry  pays  wages  to  219  000 
Canadians  annually.  Approximately  half  a  million  workers 
in  the  Dominion  are  dependent  on  this  industry  for  their 
livelihood,  either  in  whole  or  in  part.  Every  year  workers 
within  the  industry  are  paid  an  estimated  $155,000,000 
in  wages.  This  is  an  increase  of  over  600?6  In  the  last 
30  years. 

The  Pulp  and  Paper  Industry  Is  the  mainstay  of-  the 
Canadian  economy  —  EXPORTS.  The  largest  single  item 
exported  is  newsprint. 

Today  the  Pulp  and  Paper  industry  is  working  at  full 
capacity  and  is  in  a  healthy  condition  financially  an^f 
productively.  In  an  atmosphere  free  from  individual  strife, 
the  Industry  can  continue  to  give  Canadians  the  lobs, 
exports  and  production  that  make’  up  the  National 
Economy. 
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BALANCE  .SHEET  FIGCRES 

- A*  at  Deesmber  31 - 

1916  1913  1911 

■fol.  .TVS  .$26,71  1.2.32  $2.9,.372,9.9.3  .<2.9  111,216 
liv.  ass.  26,61.9,101  i7,.9:i8,7(!8  17.618,676 

G(ir.  ass.  t,.!2.9,.3h9  1,777.9(12  .3  773,813 

VVk.  cap.  9,286,163  3,121.169  4,.98.9,.332 

Earn.  stir.  2,110,618  1,361,112  1,317,787 

Spruces  Falls  P.  &  P. 

Newsprint  mill  of  Spruce  Falls  ' 
Power  and  Paper  Company  Ltd.  at  ' 
Kapuskasing,  Ont.,  with  a  total  195,- 
000-ton  annual  capacity,  is  jointly 
owned  by  the  Kimberly-Clark  Cor-  j 
poration,  Neenah,  Wis.,  and  The 

New  York  Times.  A  majority  of 
common  stock,  50.12  per  cent,  is . 
held  by  Kimberly-Clark.  Bulk  of  * 


DONOHUE  BROTHERS  LIMITED 


HEAD  OFFICE  -  QUEBEC,  QUE. 


MILLS  AT  CLERMONT,  CHARLEVOIX,  QUE. 
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Fraser  Companies  Limited 

Plant  Expansion  to  Cost  $6  Million,  Add  Ma* 
terially  to  Output  —  Expect  New  Mill  at 
Newcastle  Ready  this  Year;  Earnings  Improve 
Widely 


H. 


Hpiidei'soii,  I  Net 


I  r,.  n.  (iilli 

Irrn.siirpr. 

A.  M.  Irvine :  A.  H.  <:Hnipl>rll;  Him 
F.  P.  Ural!*;  H.  P.  Tlii>i  iihill ;  S.  F 
Diiiiran;  Hon.  K.  H.  Hanson;  A.  \V 
'  Hvjcl)ner. 

RECORD  OF  EARNINGS 

—Years  Ended  December  31  - 

PI  Hi  I  HA.)  PI  1 4 

(Ip.  IncoiiiP  ».}..}42,.'>2.;i  *fi.l21l.l8" 

llepreciatiop. 


Fi\. 

Cm.  ass. 
Wl..  rap. 
Total 

.7!l2,:il2  I,7;i7,.7IH  l.Allb.O'U  '  Sm  plii.»  . 
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Gair  Co.  of  Canada  Lake  St.  John  Power  &  Paper 
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New  $6  million  construction 
project  now  under  way  at  Fra 


ed  and  Restigouche  Company  Lim¬ 
ited,  produce  bond  and  other  .spe- 


ser  Companies’  Edmundston  and  I  cialty  papers;  bleached  sulphite 
Newcastle,  N.  B.,  properties  will  |  pulp;  and  dissolving  pulps, 
add  approximately  120  tons  per 
day  of  unbleached  sulphite  pulp 
or  kraft  to  company  output.  The 
Newcastle  pulp  mill  is  expected 
to  be  in  operation  some  time  in 
1948.  Edmundston  plant  will  be 
equipped  for  pulp  bleaching. 

Fraser  Companies’  sawmills 
have  combined  annual  capacity 
of  about  60  million  feet,  board 
measure,  of  spruce  lumber,  as 
well  as  a  considerable  production 
of  shingles,  laths  and  railway 
ties.  Company  has  developed  at 
Edmundston  a  hydro-electric  site 
of  2,000  h.p.  installed  capacity. 

Power  for  its  operations  is  al.so 
obtained  from  Grand  Falls,  N.  B., 
through  company’s  owm  trans¬ 
mission  lines.  Holdings  include 
1,530  square  miles  of  freehold 
timber  land.s;  company  also  con¬ 
trols  2,315  square  miles  of  Crown 
timber  limits  in  New  Brunswick 
and  the  eastern  section  of  Que-  !  JiJ-ii 
bee. 

A:  _ 

plants  of  company  and  its  sub-  !  ijiHs 
sidiaries  are  as  follows:  Ed- i  inifi 


B.C.  Pulp  &  Paper  Company 


Net  earnings  for  1946  were 
about  $200,000  higher  at  $5,735,- 
532,  compared  with  previous 
year’s  $5,542,523.  Net  profit  af¬ 
ter  depreciation  and  depletion 
provision  of  $1,792,312.  and  in¬ 
come  taxes  of  $1,720,000,  rose  to 
$1,964,061,  against  1945  figure  of 
$1,763,638.  Per  share  net  increa.s- 
ed  to  $5.29  for  1946  ($4.75  in 

1945), 

CAPITALI/.ATION 

Diil- 

.Aiitliori/ril  vlanilhiR 
Comm.,  n.p.v.  . .  shv.  .7(I«.II0(I  .171,016 

Fl'NUED  DEBT 
ICi-ICr  K.M.  ami 

roll,  trust  bonds, 

due  1018-67  .  .  ■$  1 2.600.(1116  »7,000,000 

DIVIDEND  RECORD 

2.7  renls  paid  qiiarlrrly  .A|>iil  1028  fii 
Orloher  1020  on  old  sIik'U.  (In  new  sloi'k 


mundston,  N.  B.,  66,000  tons  an¬ 
nually  of  bleached  .sulphite  paper;  j  Jliji  ;  ;; 

18,000  tons  paperboard;  42,900  ^  ion 
tons  groundwood  pulp;  Athol,  N.  . 

B.,  55,000  tons  of  bleached  sul-||j)i;- 
phite  pulp;  Madawaska,  Maine,  !  ioi7 
48,000  tons  of  high-grade  su’phite 
papers  and  43, .500  tons  of  cata-  1 

logue  paper.  Two  wholly-owned , I,';,!;,';'-;;:’,  ‘-i’".;: . 
sU'bsidid.ri6s,  Kraser  Paper  Limit-  i  m.  shfiwofMi,  vicr-pres.  and  coiDpirollpr 


j  70  rents  pHid  In 

1914: 

;  8:»  cent 

S  il) 

1945. 

Diesent  rate  per  an 

nnrti. 

Cinniiiion 

Voling  ' 

I'nist 

High  Low 

High 

Low 

19.11 

2' 

4 

1914 

.  12' 

1 

!♦ 

2 

1  Dl.T. 

8' 

'2  2 

2 

S'r 

IS 

'  1986 

.  rM 

!» 

II 

8 

1  io:^7 

.  .'.0 

n 

:.o 

iti.j 

1  VX\H 

.  !£i!' 

'■(  ;• 

21", 

Dl 

i  1919 

. 

21 'i 

10 

1  191(1 

. 

Dl' 

21% 

181, 

1911 

8 

0 

I6'7 

7 

1  19(2 

.  Hi 

71 

11'.. 

7L, 

1911 

.  20 

121 

20L'. 

12'i 

'  19t( 

.  :w 

2!» 

24 '4 

10 

1  DM.'i 

•IS- 

■•i  .18' 

1  into 

7:i 

;t7 

!  t!»I7 

.  .77' 

42 

1 

OFFICER.S 

AND 

DIRECTORS 

'  Ilm 

old  Crnbtr 

ee,  r 

tiHiriii 

lun 

;  .\ii 

lb  rev 

Donohue  Brothers  Limited 


Plants  of  British  Columbia  Pulp 
j  &  Paper  Company  Limited  at  Wood- 
)  fibre  and  Port  Alice,  B.C.,  produce 
j  various  grades  of  bleached  sulphite 
i  pulp.  About  75  per  cent  of  total 
I  output  is  prime  quality  dissolving 
!  pulp  used  in  making  rayon  and 
[Staple  fibre;  the  balance  is  high- 
j  grade  bleached  pulp  for  paper- 
I  making. 

For  first  six  months  of  1947  pro¬ 
duction  was  at  the  rate  of  90  per 
I  cent  of  capacity,  as  against  the  80 
per  cent  average  rate  for  1948.  Com- 
I  bined  capacity  of  the  two  plants  is 
I  400  tons  a  day, 

I  It  is  expected  that  current  im- 
i  provement  program  at  Woodfibre 
mill,  cost  of  which  is  estimated  at 
S2.5  million,  will  be  completed  by 
I  March  of  the  present  year.  Results 
I  looked  for  include  substantial  sav¬ 
ings  in  operating  costs,  and  an  ap¬ 
proximate  20  per  cent  reduction  in 
I  pulpwood  requirements  through 
I  more  effective  utilization. 

!  Company  controls,  by  lease  from 
I  the  British  Columbia  government 
I  and  other  interests,  about  155,000 
acres  of  timber  limits,  estimated  to 
i  hold  3.4  billion  board  feet  of  lum- 
i  her.  Al.so  owned  and  extensively 
!  developed  by  the  company  are  town- 
I  sites  for  employees  at  Woodfibre, 

!  Swanson  Bay  and  Port  Alice.  Elec- 
;  trie  power  for  mills’  operations  is 
,  supplied  by  steam-driven  generators 
j  with  installed  capacity  of  5,200  kw. 

•  at  Port  Alice  and  3,000  kw.  at 
I  Woodfibre. 

j  For  year  ended  December  31,  1946, 

!  consolidated  net  earnings  were  $3,- 
1003,806  ($1,760,078  in  1945).  Net 


I  profit,  after  all  charge.s,  was  $991,- 
230  ($414,.541). 

i  In  March  1947  company  issued  $6 
i  million  in  3 ',2  per  cent  first  mort- ; 
,  gage  bonds;  proceeds  were  used  to  | 
i  retire  outstanding  $2,795,000  six  per  ! 
;  cent  first  mortgage,  and  $1,294,300 
■  seven  per  cent  general,  sinking  fund 
bond.s. 

CAPITA!. IiTATION 

Oiil- 

.Aulhoiizcil  $li<iiilin;4 

(ioiii..  ii.p.v.  sli*.  1.7(1.6(111  1(1(1,(1011  I 

Href.  7%  3HHI  Par  .  *1.(1(10,0(10  |  .7.76,200  ' 

Fl'NDEI)  IIEHT 

Oiil-  j 

v(HII(lil1R 

Serial  1'2  P  c.  bmiils  clue  IO(0-.7.7  .«2.06n.fl(l6 
i  F..M.  II2  p  c-  l>i>"<l*  <liie  lH<i7  ..  ?l, (100, 606 
j  DIVIDEND  RECORD 

Preferred.  —  I'iisl  paid  FiTiniary  1027 
anil  ipiarlerlv  tliereafipr  (0  AiiRiist  10.11.  | 
!  Paiil  11.7.7  May  1.  1016;  .?I.7.7  Amr.  I,  1016.  ' 
i  Arrears  *1()1..70  at  Feb.  I,  1017. 

I  Common.  —  None  Paid.  1 

OFFICERS  AND  iMRECTORS 
I.aAienee  Killani,  pres,  and  nian.-ilii'- 


e4’ti»  ;  (ieorce 

Kiddx  vite- 

pi'f.s.;  Miss  K.  M. 

Dnniiny,  seeV.;  ^V.  IL 

.  Miilkin, 

1.  \v. 

KMIain,  B.  ( 

Buchanan.  Ceinl 

Killam 

and  K.  L.  Allen. 

OPERATING 

AND  EARNING  FIGFRES 

1946 

1!m:. 

DMI 

.$ 

;< 

* 

Op.  Income 

2.98.7.866  1 

1.700.078 

Li:U)..'i00 

l)f‘  preriatioii 

476,811 

:t7.VK0:i 

U.'i.llOO 

Interest 

2.78,4  1 1 

:0KL.*»2.’i 

:toL:.82 

\(t  Inronie 

99 1. •219 

IlL.'iM 

.T'.2.721 

Eiirn.  fill  Pf. 

178.21 

7L.'»:i 

o:M2 

Earn,  on  Cm. 

9..7'2 

s't.7« 

.'Ll  4 

Net  profits  of  Gair  Company  of 
Canada  Ltd.  for  1946  totalled 
$578,342,  against  $234,342  in  pre¬ 
ceding  year.  Working  capital 
showed  moderate  gain  at  $1,- 
882,630,  compared  with  $1,748,- 
993  at  end  of  1945. 

Gair  Company  of  Canada  Lim¬ 
ited,  subsidiary  of  the  U.S.  firm 
Robert  Gair  Company  Limited, 
was  founded  in  1934,  and  three 
years  later  acquired  properties  of 
the  former  Canadian  Paperboard 
Company  Limited. 

Plants  in  Montreal,  Toronto 
(5,  including  one  in  re.servel, 
Frankford,  Campbellford,  Hamil¬ 
ton.  London  and  Windsor,  Ont., 
produce  a  wide  range  of  corru¬ 
gated  and  solid  fibre  paper  con¬ 
tainers,  and  other  products.  Pap¬ 
erboard  output  for  1946  totalled 
61,331  ton.s  up  from  47,945  ton.s 
produced  in  1945.  Total  sale.s  of 
all  company’s  products  in  1946 
amounted  to  87,051  tons  against 
1945  figure  of  73,387  tons. 

CAPITALIZATION 

Old- 

AiiMi-h  i/p<l 

(ionnnon  Shiireft, 

.110  par  •  .  120.000  IL'O.fum 

♦  All  owned  liy  Hoberf  (lair  <  o..  Inr. 

Fl'NDED  DEBT 

None. 

OFFICER.S  AND  DIRECTORS 
O.  W.  Brown.  and  gen.  inan.:  C. 

E.  Whitten.  vIcf^preN,  and  ti.  M. 

Wllloiiglihy,  secretary;  O  K.  Dyke,  I'. 


.  Mills  of  I.ake  St.  John  Pexwer  | 

&  Paper  Company  Lamited  mpII,  Hugh  Mackuy,  N.  A.  'I  iiiiiiiiii>, 

Dolbeau,  Que.,  (subsidiary  of  St.  jr.,  A.  Uavi*. 

Lawrence  Paper  Mills  Co.  Ltd.)  RECORD  OF  earnings 

have  a  total  rated  capacity  of  - - Year*  Ended  December  .11 - 

102,000  tons  new-sprint  annually,  «i 

KO  OOO  ton*  aiilnhite  '  ^'■l  eai  nitigs  .?2,8/,>,l6i  $I,.i0.l,6()l  $I..i2().,61 

and  about  30,000  ions  suipniie  id,,  16.7  (,88,;t6i  186,82. 

pulp.  Timber  limits  contain  ap- ;  p|.„rii,  872,262  iio,8!i8  :i68,77o 


pulp 

proximately  12,000,000  cords  of 
pulpwood,  covering  some  1,857 
square  miles  held  under  lease 
from  the  Quebec  provincial  gov-  Tut 
ernment.  I 

Company  control  is  vested  in  \Vk. 
St.  Ijawrence  Paper  Mills,  which  j 
owns  all  Lake  St.  John  prefer¬ 
red  stock  ( 18,000  shares  6  per 
cent  $100  par)  and  96.779  of  the 
100,000  outstanding  n.p.v.  com¬ 
mon  shares.  Electric  power  is 
furni.shed  by  Saguenay 
Company 


BALANCE  SHEET  FIGURES 

- A*  at  Derembar  SI - 

1!)I6  '  ID4.7  1DII 

as*.  118,26,7,161  .$17.16,7,8.79  •$17,.78  1.7 1.1 
ass.  1.1.428.192  I1.296,.777  1.1,1  1.7.727 

ass.  4,771,91.7  .1,769.267  ;i,786.812 

l  aii.  1.2.18,777  1,4.74.91(1  3,  ((.7,948 

.  .siif.  827,966  481,764  o67..76l» 


Gaspesia  Sulphite 


1945). 

Working  capital  at  end  of  1916 
.stood  at  $3,238,777  against  $3,- 


BAI.ANCE  SHEET  F(GI'RES  I 

— — Aa  a(  December  .11 -  j 

1916  1D(.7  19(4  ' 

$  .*  .« 

Tulal  asset*  1  (.416,8(6  12  110, .711  12..16.7.68.7  ! 

Fixeil  asset*  9,617.769  7,796,969  8.176.616 

Ciir  assets  4.482.981  (.((•.(.824  1.761.412 

Work  cap.  79.7,687  2.2.7.7,.729  2,2:1.1,627  ' 


Production  of  leather  footwear 
in  Canada  showed  a  further  de¬ 
cline  in  November,  the  month's 
total  amounting  to  2,736,735  pairs, 
a  decrea.se  of  23.2  per  cent  from 
November  1946,  and  a  decline  of 
4.5  per  cent  from  Octorber,  Do¬ 
minion  Bureau  of  Statistics  re¬ 
ports.  During  the  eleven  months 
ending  November,  33,025,672  pairs 
were  produced,  a  decrease  of  17.7 
per  cent  from  the  1946  output  of 
40,110,871  pairs. 


Gaspesia  Sulphite  Company  Ltd., 
Power  producer  of  high-grade  unbleached 
sulphite  pulp  at  its  Chandler,  Que., 
Net  profit  for  year  ended  De-  mijl,  is  controlled,  through  majority 

cember  31,  1946,  $805,5;)5,  was  capital  stock  ownership,  by  Anglo- 

considerably  more  than  double  Newfoundland  Development  Com- 

the  $310,898  reported  for  previous  pany 

year  Eaining’i  on  common  were  company’s  expan- 

f  <$2.03  in  program  in  recent  years  was 

installation  of  a  new  15-ton  digester 
fl! 1**  with  auxiliary  equipment,  cost  of 

which  was  estimated  at  $2.5  million. 
It  is  expected  that  1947  opera- 

454.910“at''end°"of'  194T“Funded  ' plant  im- 
debt  was  reduced  $1  million  to  Pavements  and  higher  pulp  prices 
J.  gug  ggg  Will  sliow  substautial  gain  over 

TAPITALI/A  I'KIN  earnings  of  previous  year. 

(lilt-  Plant  at  Chandler,  formerly  own- 
,  ''‘"ViV.in'i'ii!  ''‘I'lmlliin  Premier  Pulp  &  Paper  Cor- 

6%  Di-pf.  into  i'«r  ..  il.soooiMt  n.soojioo  poratioH,  was  taken  over  in  1937  by 
All  pn-rened  shaips  an, I  96.779  ,1.111-  Glaspe.sia  Sulphite.  Special  legisla- 
1)11.11  sbarps  <.\Mia,i  i.y  S(.  (..-iisiFiKe  Ha- '  lion  by  the  Quebec  Legislature  en- 
per  Mills,  i.iiiilisil.  abled  company  to  resume  operations, 

Fl'NDED  DEBT  j  ^nd  also  gave  it  524  square  miles 

Aiiiboii/e.i  siaiuliiiR  timber  limits  in  the  Gaspe  Penin- 
.7'  .'';  K(  Mi.ii.  iliif  siila,  with  additional  forest  reserves 

I!*'" . .$12,666,666  .$1,666,666  of  aboUt  600  SqUHIC  llliles. 

6,666.6116  2,999,606 1  For  year  1916  company  showed 
OFFICERS  AND  DiREi  TORS  net  profits  of  $755,165  after  depre- 

A.  )..  CanuTi.n.  ('balniiaii :  .1,  I.  Han-  ciatioii  blit  before  taxes;  the  latter 

kill,  pias.;  H.  M.  los.  viir-pirs.  anil  amountedto$390,000,leaving$365,- 

‘A.'Ibllr’^'H’  V;amVb.>ii!‘'rL'''c.’  HiKaV".! “V  bringing  accumulated  surplus 

I..  IliMinal.  (i.  II.  Fo.slrr,  Arthur  Hush,  up  to  $803,165. 
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Pulp  and  paper  mill  of  Donohue 
Brothers  limited  at  Clermont,  Que.. 
has  annual  capacity  of  .50,000  tons 
newsprint,  which  is  entiielv  sold 
under  10-year  contract  to  the 
Scripps-Howard  and  Hearst  publi.sh- 
ing  interests.  Company  also  pro¬ 
duces  groundwood  pulp. 

Holdings  of  company  include  420 
•quare.  miles  under  lease  from  the 
provincial  government,  which,  ac¬ 
cording  to  estimates,  contains  1,.500,- 
000  cords  of  pulpwood.  Donohue 
also  owns  some  freehold  timber 
’imits;  an  additional  80  .square  miles 
of  woodland  concession  have  been 
granted  by  the  Provincial  Legisla¬ 
ture.  These  latter  holdings  are 
located  in  the  Malbaie  River  water¬ 
shed. 

Installation  of  new  modern  grind¬ 
ers  is  now  complete.  In  addition 
major  improvements  planned  will 
result  in  a  15  per  cent  newsprint 
production  boo.^it  at  lower  costs. 
Expenditures  on  account  of  mill 
modernization  will  be  $600,000,  it  is 
estimated. 

Up  to  1946  Donohue  Brothers  Ltd. 
was  privatei.v  controlled:  in  that 
year  35,000  common  n.p.\^  shares 


were  sold  to  the  public.  Total  1.50,- 
000  shares  outstanding  are  now  on 
the  Montreal  Stock  Exchange. 
Funded  indebtedness  consists  solel.v 
of  $500,000  in  5  per  cent  notes  due 
June  1,  1956  to  two  of  the  com¬ 
pany's  officers. 

Net  earnings  in  1946  were  $601,- 
186  ($494,486  in  1945).  Net  profit 
was  $231,367  ($100.9,57);  earnings 
were  equal  to  $1.54  per  share  (67 
cents.)  Working  capital  stood  at 
$1,.588,016  ($1,268,190). 

OFFICERS  AND  DIRECTORS 
CliHi  lcs  noMobiip.  l•ll!liI•lllaIl :  G.  T- 
IlmiobiiP.  nrrs.:  Mark  IIoiiiiIdip,  vii'p-pi  ps. ; 
A.  E  KpiiiivaiH.  s<c.-l  i  p.is.  :  1,1. -('<il.  L. 

.1.  .V.  Aiiryol.  Ma,ior  H  M  Miiiaid.  .1. 
I).  Cigfui. 

CAPITAL1Z.ATIOX 

Oill- 

Adlbori/Pil  slaiiiliiiR 
.'.miKDOii  sbiirps,  n.p.v.  1.711.666  1.76,666 

DIVIDENO  RECORD 
$1.66  |i.gi.  pa.vablp  iiiiartpi'l.v ;  initial 
pa.viiipiit  2.7p  Sppipiiibpi'  j.  1946. 

INCOME  ACCOl’NT 

- Years  Ended  December  11 - 

1916  191.7  191) 

Net  l-jllIlil)Rs  (a>  $(.12,118  $.121,191  $169.11:’ 
In.tniie  Ta.ves  266,7.71  72.:71l  M:i,6l9 

Npt  Hriifil  21l,:i67  166.9.77  166,29:i 


II  —  Alter  all  phai'RPS.  ilepr 
HUP  lavpH. 
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Hinde  &  Dauch  Paper  Co. 


Plants  of  Hinde  and  Dauch  Paper 
Co.  of  Canada  Ltd.,  located  at  To¬ 
ronto,  Trenton  and  Montreal,  at¬ 
tained  a  new  all-time  production 
peak  in  1916.  Dollar  volume  of 
.sales  was  more  than  $8  million,  com¬ 
pared  with  previous  year’s  $7  mil¬ 
lion.  Net  piofit  stood  at  $536,963, 
against  1945  figure  of  $407,229,  or 
$1.79  a  share  against  $1.36. 

Output  comprises  fibre  shipping  i 
boxes:  corimgated  paper  products; 
paperboard  and  straw  paper  for 
corrugating  purposes.  Company’s 
current  expansion  and  renovation 
program  includes  erection  of  a  new 
.$1 -million  paper  box  plant  at  Chat- 
liam.  Ont. 

In  the  Toronto  plant  two  paper- 
board  machines  have  combineii  daily 
capacity  of  255  tons;  two  box-mak-  : 
ing  divisions  can  produce  about  13 
carloads  a  day.  Trenton  plant  pro¬ 
duces  six  carloads  of  strawboard 
and  lightweight  chipboards  daily. 
Montreal  output  consists  of  six  tons 
a  day  of  solid  fibre  and  corrugated 
shipping  boxes,  all  fabricated  from 
paperboard  produced  at  Toronto  and 
Trenton. 

Net  capital  additions  in  1916  total¬ 
led  $329,369;  ordinary  maintenance 
expenditures  were  $421,187.  Work-  > 
ing  capital  lose  to  $2,739,880  from 
$2,587,288  at  previous  year-end. 
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DIVIDEND  RECORD 
I'jud  «nirii  tpriy.  .Ihm..  Apr.,  .Inly  mid 
Octohri’.  None  Irom  IlKlI  In  DLTl;  DKU. 
I2L.  rents;  .*.0  rents ;  DKlIi,  IVJ*.. 

rents;  lOI’.T-.'kS.  sl.PP  ejirh ;  12L. 

renls;  rfiiarlrrly  to  Orinher  IlMl;  2."»  mils 
«|na rterly  sliic’e. 

OFFICERS  AM)  I  IRECTORS 
Sidney  Kidhniaii.  pres.;  I..  K.  Wlnrliell. 
vire-prrs.  and  nen.  .1,  II.  MarLeod. 

ser’y.;  T.  K.  I.Iojd,  treas.;  M.  II.  M’mvIi 
B.  I..  W'liiieii;  (b  K.  Krohmun,  M.  H. 
MrAiihnr.  Kf‘n.  sales  iiiaiiuger. 

RECORD  OF  KARMNOS 

- Year  Ended  Dec.  .11 - 

I!)  to  nil.'i  DM  I 
Xll  .^SIM.TSO 

2711, Dll  2mi.i:ii» 

407  22!!  li«.i::n 

1.711  \:m\  i.3:i 

BALANCE  SHEET  FIOIRES 
— — As  at  December  11—— 

DUr.  DM.'i  DM1 
asse  ts  021,1117  ^I.I7!M."»I  .'t|.27!l..*.t)S 
1, 170,717  i.47n.:ci2 

a-^sels  a.IOd  KDi  2.117:1.1181  2.0118.2:.:. 

rap  2.7:i!l.’‘*SO  2.:.87.28K  2,:I7:L8I7 

Surpi.  ;t.2ii7.:i:u5  ;t.oo2,:.:;(i  2,8f..‘»3:» 
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Net  prnlit 
IVr  sh’ire 
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Eddy  Paper  Company,  Ltd. 


Eddy  Paper  Company  Limited, 
investment  and  holding  company, 
controls  by  full  ownership  of  out¬ 
standing  common  shares  the  E.  B. 
Edd.v  Company,  (except  directors’ 
qualifying  shares.)  Company  was 
incorporated  under  Dominion  chart¬ 
er  on  June  1,  1946. 

The  operating  subsidiary,  E.  B. 
Eddy  Company,  operates  pulp  and 
paper  mills  at  Hull,  Que.,  and  Ot¬ 
tawa,  Ont.;  varied  output  includes 
ti.s.sue  products;  specialty  and  hang¬ 
ing  papers;  paper  bags;  newsprint 
and  paperboard. 

Rated  finished  products  capacity 
of  the  two  plants’  combined  opera¬ 
tions  is  approximately  138,000  ton.s 
annually.  Newsprint  output  capacity 
is  39,000  tons  manufactured  from 
production  of  66.000  tons  ground- 
wood  pulp,  51,000  tons  unbleached 
sulphite  pulp,  and  24,000  tons 
bleached  sulphite  pulp.  Annual  capa¬ 
city  of  converting  plant;  toilet 
paper,  serviettes  and  towels,  450,000 
cases;  grocery  bag.s,  1,50,000,000. 
Company’s  timber  limits  cover  more 
than  5,800  square  miles,  and  its 
three  hydro-electrie  plants  have 
25,000  h.p.  rated  capacity. 

Company’s  net  profit  for  1946 
was  $408,161  after  taxo.s;  this  com¬ 
pared  with  comhineil  1915  net  of 
.$;;(.5,77l  for  E.  li.  Eildy  Co.  and  J 
K  Hoolli  l.til 

oi  I  II  I  irs  and  DiKFrroKv 
w  i;  irl.H.J  \V(  i  liM.iniiiii ,  I.  l...i 

lull  ihili’  t.pt".;  \\  S.  I.iilil.  sii-e  jiif.  mill 
urn  ih  .'i  :  ■(  I  1:0  I'll  •  '  II  '  I’ll  -  ;  li 
j  I  -..,11 ;  H.  t.  (  Iil.l'w  ll,  SI-.',  n-  .o. ;  H. 

V  .  . .  G.  (i.  W  iiil'i"  (  .  I  . III.' 

II.  \'  .  I  old. 

(  AHI  I  \l  l/  \  I  ION 


.$26  |)ar  .  $8,66(1,666  .$1,660,696 

I'.otiiiiliiii,  n.|i.v,  sliH  ('i66,(KMI  206.669 

FFNDED  DEBT 

(Subsidiary  i 
i:.  H.  i-uiiiv  Cii.  iG.';. 

I'.M.  s.r  IhhkIs. 

M'l  ics  ‘A’,  .Illllf  196(1  $16  666,669  ♦1,1169,669 
DIVIDEND  RECORD 

CIhhs  “.\”t  $1  per  sliiire,  puyahle  cinn 
iiliiG'e  ri'oiii  .lime  1,7,  191(1;  iniliiil  2.7f 

l>u,v.  Sept.  1.7,  19(6.  Hesiiliirl.r  since. 

CONSOL.  INCOME  ACCOI'NT 

- Years  Ended  December  II - 

I9lii  191.7  1911 

Ni  l  earn.  $I  2‘;il.89l  .$I,i:i6.8l9  $1,1,76.991 
Dcpieeintiiiii  486,198  .7l9.:i'.!9  .726,117 

Honil  ini.  7l.2:i2  116.6119  119,996 

Income  taxes  29.1.666  18.7,649  I9I„781 

\id  piolit  x2 19.267  :(4.7,77I  :161,.7M2 


Seven  im.nllis  emieil  Dec 
BALANCE  SHEET 
— — As  At  December  li¬ 


lt,  1916. 
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trapping  co-operatives  is  he  ng 
(.organized  in  Saskatchewan,  ac¬ 
cording  to  E,  L.  Paynter,  pro- 
I  vincial  game  commi.s.sioner.  These 
co-ops  :ire  to  have  exclusive 
liapj’iiig  r. gilts  in  sfiec.fiid  aieas. 

P.aw  Sugar  production  lor  the 
year  ended  August  .’il  e.xceided 
world  (■onsuin|)ln.iri  hv  over  1,- 
OOO.OUO  tons,  according  lo  the 
Inleriiational  Sugar'  Conncil  r'e- 
porl.  Many  eoiinlries  lack  pur¬ 
chasing  power  lo  hting  tlieir  con 
sirmplion  up  to  pre-war  levels. 


CANADA'S 
PULP  AND  PAPSR 
INDUSTRY 


A  5  in  agriculture,  as  In  intarnatienal  affairs,  in  pulp  and  paper  Canada  is  a 
great  warld  power.  The  Canadian  pulp  and  paper  industry  is  one  of  the 
mojer  industrial  antarprisos  of  tha  world. 

2.  Amidst  Canadian  industry,  pulp  and  paper  stands  first  in  omployment;  first 
In  total  wogas  paid;  first  in  export  values;  first  in  the  value  ef  its 
production;  first  in  capital  invested. 

3.  In  newsprint  paper  alone  Canada  has  a  mill  capacity  of  over  4.4  million 
tons  a  year,  five  times  greater  than  any  other  country.  Soma  94  percent  of 
her  newsprint  output  is  exported.  In  production  of  woodpulp,  Canada  is 
second  only  to  the  United  States.  Canada  provides  3  of  ovary  S  newspaper 
pages  in  the  world. 

4.  Canada’s  total  pulp  and  paoer  output  is  currently  some  $700  millien  a 
year.  Totol  geld  production  in  Canada  is  about  $105  million  a  year.  Pulp 
end  paper’s  annual  production  exceeds  by  almost  25  par  cent  Canada’s 
total  annual  minoral  produetien  Including  gold  and  precious  metals,  iron 
or#,  non-ferrous  metals,  coal,  gas,  petroloum,  asbestos,  salt  and  other  nen- 
motolllcs,  ond  cloy,  comont,  limo,  steao,  sand,  and  gravel. 

5.  Pulp  and  paper’s  annual  exports  new  exceed  $500  millien.  They  ore  the 
largest  item  in  Canada’s  trade  abroad  accounting  for  45  par  cent  of  the 
experts  to  the  United  5tates  and  20  per  cent  of  all  experts. 

4.  Fluctuations  in  the  national  income  closely  parallel  variations  in  pulp  ond 
paper  production.  The  ups  ond  downs  in  Canadian  exports  also  closely 
follow  the  trend  of  pulp  and  paper  exports.  Prosperity  in  the  Industry  and 
in  Canada  are  Inseparable. 

7.  Pulp  and  paper  is  the  largest  individual  buyer  of  goods  and  services  in  the 
Dominion.  In  1946  its  purchases  ef  goods  and  tronspertatlen  amounted  to 
soma  $22t  millloa. 

t.  The  annual  wage  bill  of  the  mills  exceeds  5101  million.  No  single  manu¬ 
facturing  industry  pays  mere.  No  industry  has  a  better  labour-management 
relations  record.  Generally,  wages  and  working  conditions  are  governed  by 
collective  labeur  agreements.  Annual  wages  to  weeds  workers  run  to  another 
$94  million. 

9.  In  hydro-electric  power,  Canada  is  the  second  nation  in  the  world.  Pulp 
and  paper  has  been  largely  responsible  for  the  development  ef  Canadian 
hydro-electric  resources.  Pulp  and  paper  mills  use  about  50  per  cent  ef  all 
tha  power  generated  for  industry  and  mining. 

10.  There  art  82  pulp  and  paper  companies  in  Canada,  seme  large,  some  small, 
operating  113  mills  in  six  provinces.  In  addition  to  pulps  and  newsprint,  they 
have  a  highly  developed  production  of  fine  paper,  wrapping  paper,  tissues, 
paperboard,  and  other  cellulose  products.  In  fine  paper  alone,  Canada 
produces  seme  600  types. 

11.  The  total  production  ef  fine  paper,  wrapping  paper,  and  paperboard  is 
double  that  ef  prewar  years. 

12.  In  the  value  ef  Its  production  the  pulp  and  paper  industry  has  hoodod  the 
list  ef  Canadian  peacetime  manufacturing  industries  for  a  score  of  years.  , 

13.  In  1946  the  industry  took  pulpwood  valued  at  $154  millien  and  converted  It 
into  products  having  a  gross  value  ef  $528  millien.  The  industry  thus 
increases  by  3V>  times  the  value  ef  the  timber  which  it  uses. 

14.  Including  woods  operotiens,  pulp  and  paper  produces  employment  for  some 
246,000  workers;  helps  directly  to  provide  a  livelihood  for  seme  700,000 
Canadians;  and  indirectly  supports  hundreds  of  thousands  mere  os  one  of 
the  chief  buyers  ef  transportation,  power,  fuel,  supplies,  and  equipment. 

1 S.  Pulp  and  paper  represents  the  savings  ef  many  thousands  of  Canadians  who, 
ever  the  years,  hove  received  few  dividends. 

16.  The  export  pulp  markets  are  worth  more  than  $170  million  annually  to 
Canada.  Paper  exports  are  worth  another  $361  millien.  Every  Canadian  hos 
on  interest  in  the  maintenance  ef  these  markets. 


17. 


18. 


19. 


20. 


The  pulp  and  popar  industry  has  made  its  own  way  against  world  eompstition 
without  subsidies,  price  fleers,  guarantees,  or  similar  forms  of  pub!!,, 
financial  assistance.  The  industry  has  ot  times  disappointed  investors  but.  In 
wor  or  peace,  it  has  always  been  a  contributor  to — never  a  drain  on — 
the  public  treasury.  Canada  has  no  better  asset,  nor  any  worth  more  core. 

In  wor  or  peace  the  pulp  and  paper  industry  is  closely  related  to  the 
public  interest,  and  hence  to  government  affairs,  because  the  industry 
leases  forest  areas  owned  by  the  public  and  because  of  what  it  means  in 
the  Canadian  economy:  in  employment,  exports,  traffic,  and  domestic  trade. 

The  four  great  sources  of  Canadian  wealth  are  forests,  farms,  minerals,  and 
water  power.  The  industry  uses  the  water  power  to  convert  the  forest  crop 
into  dollars  of  notionsi!  income  chiefly  obtained  from  abroad  by  exports, 
and  chiefly  paid  out  in  wages. 

Of  the  overage  annual  forest  consumption  in  the  ten  years  ending  1944, 
Canadian  pulp  and  paper  mills  accounted  for  16.9  per  cent,  fuelwood  for 
22.1  per  cent,  timber  and  ether  products  for  34.7  per  cent,  ond  fire,  insect 
and  disease  for  26.3  per  cant. 


21.  Thus,  ef  tha  commercial  forest  cut,  Canadian  pulp  and  paper  used  22.9 
per  cent,  fuelwood  30  per  cent,  and  lumber  and  other  products  47.1  per  esnt. 

22.  With  on  investment  exceeding  1  billion  in  plants  which  cannot  be  moved 
and  which  cannot  operate  without  pulpwood,  and  os  the  largest  lease-holder 
of  Crown  woodlands,  pulp  and  paper  has  a  vital  interest  in  the  maintenonee 
of  the  forests  and  in  their  canservotlon  for  future  use.  The  industry  is  en¬ 
gaged  in  implementing  on  its  limits  its  declored  Forest  Policy  of  perpetual 
yield. 

23.  5purrad  by  self-interest  and  by  its  responsibilities,  pulp  and  paper  employs 
seme  200  trained  feieslers  whose  aim  is  the  scientific  cutting  of  the  forests 
and  their  conservation  for  future  use.  5elective  and  other  cutting  methods 
pursued  encourage  natural  regrewth.  Pulp  end  paper  spends  large  sums  for 
the  pretectlen  ef  the  forests  from  r,re  and  ether  haiords, 

24.  Provinciol  governments,  which  control  the  noturol  resources,  hove  set  up 
departments  to  deal  with  the  forests.  The  Dominion  government's  expendi¬ 
tures  on  forest  matters  have  been  considerably  below  the  level  of  expendi¬ 
tures  for  much  less  impertont  national  assets. 

25.  Through  pulp  and  paper  operations  have  been  created  vast  sources  of  go¬ 
vernment  revenue.  For  many  yeors  the  Dominion  Government  has  operated 
departments  for  agriculture  and  fisheries.  No  such  recognition  has  been 
given  to  tha  forest  industries. 

26.  Over  90  per  cent  of  the  Conodion  forests  ore  owned  by  the  public.  In  area, 
the  forests  more  than  double  the  land  in  Canada  classed  os  having  a  pre¬ 
sent  or  potential  value  for  agriculture.  Pulp  and  paper  development  ro!iglil’/ 
parallels  the  extent  of  the  forests  in  the  various  provinces. 

27.  Replacement  of  the  annual  depletion  in  the  accessible  productive  fore‘'r 
areas  requires  an  overage  annual  growth  ef  11  cubic  feet  per  acre.  While 
there  is  a  small  growth  in  many  areas,  over  large  tracts  the  Dominion  Forest 
5ervice  has  recorded  growths  of  from  25  to  40  cubic  feet  per  annum.  It 
appears  that  the  existing  forests  can  supply  the  present  demands  made  upo.i 
them.  A  reduction  in  the  fire.  Insect,  and  disease  hazards  would  permit  a 
substantial  development  ef  forest  industries. 

28.  Unless  the  devastation  of  insects,  fire  ond  disease  be  checked,  the  dep'"- 
tion  of  the  forests  will  ullimatcly  exceed  the  increment.  Fires  often  mole? 
impossible  the  proper  regeneration  of  the  lorests. 

29.  The  forests  ore  and  can  be  maintained  as  a  renewable  asset  yielding  her 
vests  in  perpetuity.  They  are  not  merely  o  source  of  public  revenue,  they  ore 
else  0  public  responsibility  demanding  adequate  expenditures  for  the> 
maintenance. 

30.  The  products  of  the  Canadian  forests  ore  sold  chiefly  in  vrorld  markets  in 
cenipetitien  with  countries  which  maintain  forett  services  giving  producer: 
abroad  a  better  competitive  position  in  world  markets. 


1  Ih-s  ‘'A"  II  <■11)11,, 


I  24  THE  FINANCIAL  TIMES,  FEBRUARY  6,  1948 

Great  Lakes  Paper  Company 

First  Half  Earnings  Doubie  These  For  Like  *46 
j  Period  —  $10*Miiiion  Miii  Extension  to  Fort 

I  Wiiiiam  Kraft  Piant  —  Power  Project  is  Siated 

To  Begin  This  Year  at  Pine  Portage 

Net  earnings  of  Great  Lakes  i  54,750,000;  due  1967,  $1,750,000; 

Paper  Company  Limited  for  first !  class  "A"  preference  stock  n.p.v., 
six  months  of  1947  were  nearly  i  100,000  shares;  class  “B"  preference 
double  those  reported  for  like  period  i  stock  n.p.v.,  400,000  shares, 
of  preceding  year,  $888,951  against .  Plans  for  a  $10-million  kraft  mill 
$468,628.  This  worked  out,  after  addition  to  |i”ort  William  plant  were 
charges,  to  $1.76  per  common  share,  announced  about  three  months  ago. 
compared  with  80  cents  in  first  half  This,  it  is  expected,  will  be  ready 
of  1946.  Operating  profit,  according  ^  lor  operation,  by  the  time  that 
to  company’s  interim  report,  was  power  becomes  available  through 
$2;268,026  ($1,398,302).  i  development  of  the  Pine  Portage 

Company  is  now  engaged  in  a  Falls  hydro-electric  site  on  the  Ni- 
wide  program  of  mill  capacity  ex-  pigon  River, 
pansion  begun  in  1946,  cost  of  CAPITALIZATION 

which  has  been  estimated  at  $2,625,-  i  , 

000.  It  is  expected  that  this  will  i  Slmros-  Authorized  standing 

enable  the  mills  to  boost  their  out-  v  cun,  pref., 

put  by  20,000  to  25,000  tons  of  n:p.v.  ’ .  100,000  100,000 

newsprint  annually,  as  well  as  re-  ,  Class  n,  c.m.  pref., 
uUcin^  production  cost.  i  do,  i^onini..  n.p.v,  .^00,()00  400,o0o 

To  cover,  in  part,  these  expend!-  funded  debt 

tures.  Great  Lakes  sold  last  autumn  Ont- 

a  $1,750,000  i.ssue  of  3>2  per  cent:  Authorized  .standing 

first  mortgage  sinking  fund  bonds  Aug.’ 

at  par.  Balance  of  the  cost  has  iyc.j-,  .  iifi..'i0o,ooo  $1,750,000 

been  supplied  from  general  funds  dividend  record 

of  the  company.  New  and  "ll"  preferred,  2.5e  palil 

Great  Lakes  Paper  Company  Ltd.,  \prii,  .inly.  loio;  rum.  from  Jan.  i, 
owns  and  operates  a  pulp  and  paper  cti7.  r.oinmi>n;  none  paid, 
mill  at  Fort  William,  Ont.,  with  an-  n^'^  ******'^^M?*man  - 

nual  rated  capacity  of  116,300  tons  k,  Ahiiich^^Vieerpres.;'  \v.'  a* 

rf  newsprint  and  40.000  tons  of  un-  Iicl'a’liey’,  esec.  viee-p’res.  Hay  l.awson.  It. 
bleached  sulphite  pulp.  Meeeh.  0.  M.  Hogarth.  \V.  (.. 

In  1936  bondholders  of  the  former  ;;:,’;lj:r'’dr^e"iors:’'  j!‘''’E  Oef?^^^^^  vie"’ 
Great  Lakes  company  gained  full  pres,  in  charge  of  sales;  C.  F.ngl:in,i. 
control  except  for  a  minority  in-  !  sec.-treas.  and  asst,  to  pres.;  K.  K.  Car- 
terest  in  the  common  which  went  to  *'***^’  «sst-freas.  and  comptroller. 

other  creditors.  --Y«r?  EndeT  De^m^'eTsi— 

Company  s  entire  output  is  cur-  j,,(6  191,-,  nm 

rently  marketed  under  contract  to !  * .  .  *  * 

a  group  of  United  States  publishers.  J'l’t  hef.  depr.  n.858..5i5  1.511  5Sj 
Contracts  are  effective  until  De-  Net’ profit'  after  *  *  '  ’  '  '  ' 

cember  31,  1955,  with  provision  for  ‘  taves  . i.0C3,ii7  .121,511  520,t'i7i 

renewal  for  an  additional  five  years,  Karncr  per  sh. 

and  assure  the  company  of  conti-  ~rrr .  ,  -  o,  .,e,  e,, 

,  ,  ^  X.  •  ^  r>,  A  and  I>  xl.4)i  xi.oi^ 

nued  volume  of  business.  Commer-  ,  x— On  old  shares 

cial  sulphite  pulp  is  sold  mainly  to  balance  sheet  fici  res 

non-integrated  paper  companies  and  _ _ 

converters  in  adjacent  U.S.  areas.  ’  i!U5  inu 

Present  Great  Lakes'  outstand-  $  .«  $ 

ing  capitalization  consists  of  the  Tot.  assets  .  ir.  .125.1100  1  i,.s:ii;.8,i2  i  i.«.5S.  1.5.8 

followins’:  '  ''■  o^'ets  .  9.14!t.812  !t,5n0.5!t2  .8.l!»7.2.l.1 

TTi,.,..  ^  clnVlncr  k'"".  BSSClS  .  (),8l'l.;i2n  5.1,58.8117  5.112,018 

First  mortgae,e  sinking  fund  I.i85.,iin  3001.021  3.800.00.1 

bonds,  3’2  per  cent  series  due  1966,  1  am.  sm.  .  1.0,5.1,821  9i7,7in  920,129 


I  output  capacity  has  grown  to  an 
estimated  320  tons  a  day.  Bulk  of 
its  product  is  sold  in  Nova  Scotia,  - 
with  the  remainder  shipped  to  the  ^ 
United  Kingdom,  Australia,  New  ^ 
Zealand,  the  West  Indies  and  United 
States. 

Newsprint  mill  of  Mersey  Paper, 
located  on  tidewater  at  Brooklyn, 
N.S..  has  rated  annual  capacity  of 
100.000  tons;  company  assets  in¬ 
clude  lands  containing  an  estimated 
:  3,800,000  cords  of  pulpwood;  also 
!  owns  and  operates  two  steamships. 

I  For  year  ended  December  31,  1946 
net  profits  of  $853,040  were  report¬ 
ed  after  all  charges,  against  1945 
figure  of  $451,190.  This  was  equal 
!  tc  $17.06  per  share  on  the  prefer-  \ 
red,  and  $3.85  on  the  common,  com-  1 
pared  with  previous  year’s  $9.02  on 
preferred  and  $1.17  on  common 
1  shares.  ■ 

CAPITALIZATION 

I  Oiit- 

Aiithorizril  statiiling  1 

I  Pref.  5'  .I'r  cum., 

Slim  Piir  .  j.i.oftn.nnn  i.i.nen.onn . 

'  Comm.,  n.p.v.  shn,  150  000  1.50,000 

I  FUNDED  DEBT  ! 

Oiil-  I 
.\iitlioi'l/cil  stiiiiiling  , 
K.5I.  Serial  4'  ,’s  dup  ' 

1917-51  .  ,82.000.000  $1,000,000 

OFFICERS  AND  DIRECTORS  i 

C,  II.  I..  Joiips.  prps.  and  man. -dir.  ;1 
J.  Med.  Jffpwart,  vicp-prp«. ;  T.  M.  Ratch- 
ford.  spc  -treas. ;  H.  .1.  Waters,  gen.  man¬ 
ager;  .1.  L.  Miller;  .1.  C.  .MacKeen;  Peter 
n.  J.ack.  I 

Dryden  Paper  Co. 


Price  Brothers  &  Company,  Limited 


FOUNDED  1817 


Net  hef.  depr.  1.858.515  1.511  581  1,018.055 
ilepieelatinn  780.128  652,.127  085,815 

Net  profit  after 

taxes  .  1.005,1  17  .521,511  520,071 

r.arner  per  sli. 

‘A’  and  •!!’  .5.51  xI.Ol  xl.CO 

X— On  old  shares. 

BALANCE  SHEET  FIdt  RES 

—  -  -  As  at  Deeemher  31 - 

1910  1915  1911 

$  $  $ 

Tot.  assets  .  10.125.000  I  I,.8:i0..8,12  II.8.5S.1.5S 
I  i.x.  assets  .  9.149.812  9,500.592  8.497.2.1.1 

Cnr.  assets  .  0,819,520  5,1.58,807  5.112,01.8 

Wk.  cap.  .  4.485.540  3  094.024  3.800.09.5 

l  arn.  sni.  .  1.0,53,821  947,740  920,429 


Rolland  Paper  Company 


Rolland  Paper  Company  Limited, 
Canada’s  oldest  fine  paper  producer, 
with  mills  at  Mont  Roiland  and  St. 
Jerome,  Que.,  makes  and  distributes 
high-grade  bond,  writing  and  ledger 
papers.  Annual  output  at  Mont- 
Rolland  mill  is  10,000  tons  sulphite 
bond  and  rag  stock  paper;  St. 
Jerome  mill,  15,000  tons  high-grade  i 
rag  stock  paper.  Power  is  develop¬ 
ed  from  company’s  plants  on  the 
North  River,  1,500  h.p.  at  Mont  Rol¬ 
land  and  700  h.p.  at  St.  Jerome.  Any  , 
additional  power  needed  is  purchas¬ 
ed  from  Gatineau  Power  Company. 

Net  profit  for  year  1946  stood  at 
$162,247,  or  $1.37  per  common  share, 
against  $132,086,  or  71  cents  a.  share 
in  1945.  Operating  profits  were 
$327,427,  up  from  $227,797  for  1945. 

Working  capital  was  higher  at 
SI. 337. 201,  compared  with  $1,170,- 
108:  funded  debt  was  $1,825,000, 
again.st  $1,900,000;  total  surplus 
stood  at  $292,839,  compared  with 
$340,994  in  preceding  year. 

CAPITALIZATION 

Ont- 

Aulhori/fd  standing 
riimni..  n.p.v.  .  .  shx.  19(1, 090  C9,901 

Pirfcrrrd  4';''o  turn. 

$100  par  . $2,599,900  $1,700,999  ' 

FUNDED  DEBT 

Oiil- 

tnthnrizrd  standing 
I' M.  “V"  2-l'4  1947-95  $5, 199.999  $1.825.0()0 
OFFICERS  AND  DIRECTORS  I 

J,  Pierre  Holland,  prex. ;  Hugh  Maokay. 


vire-pral.;  .1.  A.  Korgrl.  ser.-lrea^;  Olivlrr 
Rolland.  viee-pres.;  J.  Y.  Murdoch.  .V. 
l.aurc44d9Hn.  J.  Aldrric  Ravmond,  Jean 
Paul  Holland  and  J.  A.  Weldon. 

DIVIDEND  RECORD 
Pr»f*rr»d  —  rum.  from  June 

1,5,  1916;  Initial  pd.  Sept.  16,  1916.  Re¬ 
gular  since. 

Common — 50  cents  paid  In  19.56.  $1.(Mt 
,  in  1957  and  1958;  69  cents  in  19.59  an. I 
75  rents  In  1919.  15  cents  (luarterlv  paid 
'  1949.  1942  and  1943  pins  extra  of  15 
cents.  No  extra  since  191.5, 


Additions  to  plant  of  Dryden 
Paper  Company  Limited  will  bring 
annual  output  to  about  30,000 
tons,  or  more  than  double  its 
present  capacity.  New  equipment 
should  be  in  operation  fairly 
early  in  1948.  F.  A.  S.ibbaton, 
pre.sident.  told  shareholders  at  an¬ 
nual  meeting. 

Company's  mill  at  Dryden, 
Ont.,  produces  groundwood  pulp, 
sulphite  pulp,  kraft  paper  and 
board,  and  building  paper.  The 
mill  had,  prior  to  embarkation  of 
company  on  pre.sent  expansion 
program  a  yearly  capacity  of 
25.000  tons  of  sulphate  pulp,  12,- 
000  tons  of  ground  woodpulp.  Of 
the  sulphate  production  15,000 
tons  can  be  utilized  by  the  com-  _ 
pany  in  the  production  of  kraft  ' 
and  building  papers,  for  the  out¬ 
put  of  which  the  company  ha.s 
three  machines  with  a  total  pro- 
I  ductive  capacity  of  13,500  tons 
j  annually.  Power  for  the  mill  is 
:  supplied  from  the  company’s  own 
1  hydro-electric  plant,  which  has  a 
'potential  capacity  of  7.000  h.p. 
and  an  installed  capacity  of  5,- 
500  p . c . 

For  the  past  few  yeais,  the 
president  pointed  out  at  annual, 

^  meeting,  virtually  all  company’s  ' 
profits  have  been  applied  to 
!  modernization  of  mill  equipment.  ' 
As  a  result,  he  said,  the  mill  is 
now  as  efficient  and  economical 


Price  Brothers  Sales  Corporation 

QUEBEC,  CANADA 


MARKET  RECORD 
rnmnion  A’ot.  Trust 

Prrfrrrpd 

as  any  kraft  plant  in  Canada. 
Net  earnings  after  all  charges 

High 

Low  High  I.oxx- 

High 

L<>'' 

for  year  ended  September  30, 

1911 

96 

81) 

1947,  were  $396,213,  against 

1936 

.  2i'i 

28  2,5  21 

165 

I*; 

$164,832  for  preceding  year.  Per 
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.  29 

.  16 
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share  earnings  worked  out  at 

1958 
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7  18  6 

162' a 
161 
1112 

H‘» 

90 

00 

$2.64,  compared  with  $1.10. 

DMO 

12  19' i,  12 

Balance  sheet  figures  showed 

1911 

.  12 

8 

96 

80 

90 

<1-) 

higher  working  capital  at  $1,- 

1942 

1)11.1 

8 

in'; 

8' .. 

9  4 

315,173,  against  previous  year’s 

1944 

’.  12  ' 

9  ■ 

165 

90 

$1,121,915. 

1915 

.  16 

ll'i  .. 

166 

lor, 

capitalization 

1916 

56'  . 

17 

169 
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Oiit- 

1917 

.  17  ■ 

15 

161 
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RECORD  OP  EARNINGS 
—Tears  Ended  December  31— 

Comm.,  n.p.v.  .  xhs.  .566  000  150,000 

FUNDED  DEBT 

ment  in  order  to  facilitate  re-open 
ing  of  mills.  Negotiations  have  been 
carried  on  from  time  to  time  by  the 
government  so  far,  apparently,  to 
no  avail. 

Beatty  Bros.  Ltd.,  annual  meet¬ 
ing  in  Fergus,  Ontario  on  Tues¬ 
day,  February  17th  at  1.30  p.m. 


lumber  Production  Up 

For  11  Months  Of  1947  ^ 

Ottawa.  —  Canadian  production 
'-t  sawn  lumber  increased  during  the 
first  IP  month.s  of  1947  to  4,886,- 
336,000  feet  board  measure  compar¬ 
ed  with  4,505,518,000  in  the  same 


period  a  year  ago,  the  Bureau  ot 
Statitics  reported.  November  pro¬ 
duction  totalled  310,272,000  again.st 
438,216,000  in  October  and  316,593,- 
000  in  November  1946. 

The  11-month  production  by  prov¬ 
inces  (1946  figure  in  brackets)  was: 
Prince  Edward  Island,  8,736,000 
(7,787,000)  feet  board  measure; 


Nova  Scotia.  299,673,000  (275, 951, • 
000):  New  Brunswick,  254,882,000 
(292,309,000):  Quebec,  1,090,378,000 
,1.099,188,000):  Ontario,  712.307,000 
($606,980,000):  Manitoba,  49,409,000 
(49,127,000):  Saskatchewan,  103,- 
237,000  (130,196,000);  Alberta,  202,- 
313,000  (184,572,000):  British  Co¬ 
lumbia,  2,165,501,000  (1,859,408,000). 


1916  1945  1914 

Oppr.  Profit  .  $607  241  $5in,.T5l  $507,281 

Depreciation  ,  215,751  214,954  19.1, .105 

Net  Profits  .  102. 127  132.086  1.11..S7:i 

Ekirn.  on  Com.  I. .17  0.71  0.75 

BALANCE  SHEET  FIGURES 
— — As  at  December  31 

1940  1945  1911 

Pit.  assets  $8.298  701  $7,810,808  $7.07(t.IJ2 
I'lX.  assets  5.111,552  5. .199.150  5.252,601 
Cor.  assets  2.0I5,;167  1,700.628  1.7.14.182 

Wk.  can.  1  .1.17.201  1.170,108  1,285.692 

Ikirn.  surplus  292,8.19  Ikil.UOl  435,751 


Oiil- 

Authorized  standing 
I.)-.vr.  1st  morf.  | 

bonds  due  1961  -  $5,000,000  $1,500,000 

OFFICERS  AND  DIRECTORS  I 
F.  A.  Saballiin.  president;  K.  L.  Ciioil- 
all,  vice-pies.,  and  man. -dir. ;  I,.  A 
llruce.  gen.  manager;  David  Vi.nng, 
Ireasiirer;  John  H.  Davison,  sec'v;  li.  H. 
Parkins,  J.  li.  Wo.Hlyatl.  J.  H.‘  S.  .Mc- 
l.ernon.  George  Chaliooii.  I*.  A.  Tliomson, 
Dan  Mcl.achlin.  F.  H.  Kilbonrn;  G.  .M. 
Sliand,  comptroller. 


FRASER  COMPANIES 


Price  Brothers  &  Company 


capitalization 

Oiit- 

•Authorized  standing 
Comm.,  n.p.v.  ..  shs.  079,084  547,857 

4'c  I'ref.,  $100  Par 

Cum .  $5,000,000  $5,000,000 

FUNDED  DEBT 

fhit- 


I  RECORD  OF  EARNINGS  ^ 

M  ^ 1  ears  Ended  September  30 

Vi^OlliDctllV  I  ex  1'"-' 

r  V  ,  ♦IP'T.  profit  ..  $I,..-,8,519  .«698,.501  *l.18,8'»0| 

_  I  Depreciation  ..  x.lI.OI?  .10.8.974  291  167 

e-  ,  „  n  T.-  n  XX-  c-  I  profits  .196,213  100,290  18,897 

F.  Layne,  M.  H.  Kane;  P.  \\ .  Sims,,  BAIANTF  giiPPT  riri-Dc-c 

vicp-pres.  anil  treas.;  Hector  Clmon,  A  .A.  t fc  SHEET  FIGL RES 

vice-pres.  and  sec’y.  ' 

OPERATING  AND  EARNING  FIGURES  i.'ixed  assets  6,100,9.-. 0  VloSjlS  .roin  1(41  i 


LIMITED 

EDMUNDSTON,  N.B. 


Isl  mor  t.  Ilf  nds  5'i's, 
due  up  to  1966  ..  $9.8,15.000  $9,835,000 

.MARKET  RECORD 


/o. .  - Years  Ended  December  3l - 

$,.,000, 000  ■•.i.OOO.tlflO  1916  1!M.5  lOil 

I  DEBT  Op.  profit  $l.t.28.1,5I1  $0,819,212  $0,005,770 

fhit-  Dep.  ilepl.  2,1  15.00(1  1,815,000  1,720,000 
Authorized  standing  Rond  i.it,  4.19.129  551,075  572,  lit 

.Net  profits  4  810,184  2,i51.;i88  1,118,;):!6 
$9.8.15.000  $9,835,000  BALANCE  SHEET  FIGURES 


Udmimnn 
Hlsh  l.ow 
U\  7I 


Preferred 
Hi;;h  Low 


Net  profits  4  810,184  2,i51.;t88  1,118,;):!6 

BALANCE  SHEET  FIGURES  I'lo^ 

— ■  As  at  December  31 -  '  I(i20 

1940  1915  1911  I  1950 

lot.  ass.  .$59,021,045  $57.070.5.10  $58,810. |o:i  '1951 

Fix.  ass  ;x0  278,950  .10,801,501  37,021..) 1  1  19.52 

Inventor  12,822.;  1.1  10  782,872  8.718,593  19.1.1 

(Zish  «8I,98I  .182,095  .1.5I2.550  ,  I9.t| 

(.nr.  ass.  20,855.9.10  17,920.071  19. 10.1.7 18  1955 

Wk.  rap.  15.212.8.10  15  101,890  1 1,. ',20.778  19.10 

Surplus  0,519,200  ,1,,190,500  5,102,099  1957 

- -  19.58 

1959 

Mersey  Paper  Co.  I'tli* 


Ciirr.  assfts  2.085,510  1  ■25,001  1,188,0.17 

Wk.  capital  '  .115  i7.1  1.121,915  538,151 

MARKET  RECORD 

High  Low 


RESTICOUCHE  COMPANY 


Mersey  Paper  Company  Ltd.  oper-  'J'li 
ates  the  only  newsprint  mill  in  Nova 
Scotia.  Incorporated  in  1928,  its  1917 


1915  .  55',  .12  1071:.  lom^  - 

1910  .  75ij  45  |n2i‘,  loo  _  _  a 

Quebac  PuIp&F 

Preferred  —  I'aid  regularly  since  Jan. 

1.  1917.  - 

Common  —  liiilini  dividend  of  $1.50  Report.s  that  Quebec  Pulp  and 

a  Sliare  paid  Max  Dill;  $l..-,ii  pai<l  Mas  Paner  Cornoration  m  i  tr  h  t  <!nnn 
1945  ami  1910,  $3  (.aid  May,  1917.  r  aper  yorporaiion  m  1  g  n  I  .SOOn 

OFFICERS  AND  DIRECTORS  i  from  its  five  year.s  of  bank- 

H.  J.  Symington,  chairman;  c.  H.  L  Under  new  spon.sor.ship  have 


Quebec  Pulp  &  Paper  Corporation 


Jones,  pres  ;  A.  .A  Aitkeii,  vice-prVs. ;  .\*.  Current  for  some  time  pa.st.  As 

c.  I’riec.  cxec.  vice-pres.  .1.  1).  John-  recently  as  last  November  it  was 
*’•,  -'''."■"i'’.,,’'- stated  in  Quebec  City  that  a  U.S. 

A.  C.  Picaid.  Sir  heilli  Price.  I'aiil  F  I  u „  i  »  j  ‘  V,  ,5  .,7. 

Sisp,  A.  c.  .M  Thoriisr»n.  K.o.,  w.  A  Ar*  ^jnaicate  had  posted  a  $l.s5  million 
Imckie.  A’ice-presiiieiits;  .lohn  H  I’rice.  ,  initial  payment  With  the  provincial 


syndicate  had  posted  a  $1..5  million 
initial  payment  with  the  provincial 


USE 

CAPITAL 

QUALITY  WIRES 
for 

QUALITY  PAPER 

Since  1912 

CAPITAL  WIRE  CLOTH 
MFC.  CO.  LTD. 

OTTAWA 


government. 

Quebec  I’ulp  and  Paper  Corpora¬ 
tion,  formed  in  1927  as  a  secondary 
reorganization  of  the  Saguenav 
Pulp  and  Power  Co.  and  Chicoutimi 
Pulp  Ctorporation,  has  shown  opera¬ 
tional  losses  in  each  year  since  its 
formation. 

Under  the  joint  control  of  Con 
.-lolidated  Paper  Corp.  and  Price 
Bros,  and  Co.  Ltd.,  at  time  of  for¬ 
mation,  the  company  owns  or  con 
trols  two  groundwood  pulp  mills  at 
Chicoutimi,  Que.,  with  rated  daily 
capacity  ot  3.50  tons  groundwood 
pulp,  and  a  mill  at  Val  Jalbert,  Que., 
with  125  tons  daily  capacity. 

The  former  Saguenay  power  prop 
erties  have  potential  capacity  ot 
60,000  h.p.,  of  which  36,000  has  been 
developed.  With  the  exception  ot 
some  production  of  bits  and  pieces 
in  its  Chicoutimi  machine  shop,  the 
company  ha.s  been  inoperative  for 
several  year.s. 

In  October  1942,  as  a  re.sult  of 
a  move  taken  by  the  Quebec  De¬ 
partment  of  Lands  and  Forests,  the 
Quebec  Pulp  and  Paper  Corporation 
was  declared  bankrupt  and  creditors 
subsequently  appointed  an  a.ssignee. 
The  province  had  a  claim  of  $1,824, 
710  again.st  the  company  which  in 
turn  had  a  claim  against  Aluminum 
Co.  for  flooding  from  big  power 
development  of  that  company.  Since 
that  time  Price  Bros,  and  Cto.  have 
paid  some  $3.'!, 000  on  account  of 
power  used,  and  ttie  Aliiniiniim  Co.  I 
o''  Canada  has  paid  ,$,571,000  for  ! 
flood  daniages  ' 

Following  entiance  of  Quebec 
government  into  picture,  sharehold-  ' 
ings  of  Price  Bros,  and  Consoli-  j 
dated  were  turned  over  to  govern-  J 
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10,000  tons  a  year,  this  increase  will  for  pulp  and  paper  products.  The  I 
be  largely  offset  by  the  diversion  of  history  of  the  Canadian  industry 
some  wrapping  paper  machines  to  has  been  that  it  has  responded  to 
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U.S.  Pulp  and  Paper  Industry 
Is  Building  Up  Mill  Capacity 


LONG  A  MAIN  buttress  of  the 
economy,  pulp  and  paper  has  now 
become  a  very  keystone  of  Canadian 
commerce.  During  the  past  year, 
preliminary  figures  put  the  indus¬ 
try’s  production  at  more  than  $700 
million.  Pulp  and  paper  exports 
alone  were  some  $530  million. 

Such  figures  are  tne  more  signi¬ 
ficant  when  related  to  the  economic 
framework  that  they  helped  in  such 
la,rge  measure  to  create  and  sup¬ 
port.  For  example,  the  value  of 
pulp  and  paper  production  in  1947 
was  more  than  six  times  the  value 
of  the  gold  output  of  Canada.  It 
was  almost  about  one-fifth  larger 
than  the  entire  mineral  production 
of  the  country,  including  precious 
and  non-precious  metals,  coal,  gas, 
petroleum,  asbestos  and  other  non- 
metallics,  not  to  mention  clay,  ce¬ 
ment,  lime,  stone,  gravel,  and  every¬ 
thing  else  which  comes  out  of  the 
earth. 

In  the  export  field,  pulp  and  paper 
now  accounts  for  45  per  cent  of  all 
C4hadian  commodity  exports  to  the 
United  States;  and,  because  a  large 
part  of  the  overseas  exports  are 
also  sold  for  U  S.  dollars,  pulp  and 
paper  accounts  for  the  major  pro¬ 
portion  of  all  the  U.S.  funds  which 
our  commodity  exports  make  avail¬ 
able  in  this  country. 

In  relation  to  the  Canadian  export 
trade  as  a  whole,  the  figures  are 
equally  impressive.  In  1947  pulp 


woods  workers  who  must  be  trained, 
has  tended  to  delay  harvesting 
operations.  Finally,  the  present 
bulge  in  the  demand  for  pulp  and 
paper  has  necessitated  developing 
new  forest  areas  at  a  time  when 
costs  are  at  their  peak.  New  roads, 
dams,  and  other  very  extensive 
capital  expenditures  have  had  to  be 
made  in  order  to  meet  the  needs 
of  forest  management. 

Technical  I'rogress 

Despite  the  pressure  for  produc¬ 
tion  on  the  industry,  strides  have 
also  been  made  in  other  spheres.  In 
the  mills,  satisfactory  technical  pro¬ 
gress  has  been  achieved  during  the 
past  year.  These  advances  range 
from  mechanical  improvements,  in¬ 
cluding  faster  paper-machine  speeds, 
tc  improved  processing  resulting 
from  studies  in  the  intricate  field 
ot  cellulose  chemistry.  The  mills, 
too,  are  steadily  increasing  the 
utilization  of  the  by-products  of  the 
pulping  process. 

Throughout  the  industry  there  is 
today  a  marked  trend  towards  a 
greater  integration  of  operations. 
There  is  an  increasing  economic  use  j 
of  the  less  favored  trees;  in  some  ! 
operations  use  is  made  of  most  of  j 
the  species  on  the  limits.  There  are  I 
now  single  operations  which  pro-  i 
duce  a  variety  of  types  of  pulp  and 
paper  from  various  grades  of  wood;  I 
waste  products  go  into  paperboard  j 
01  building  board;  hardwoods  go  into 
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Source:  Dominion  Forest  Service, 
other  products.  An  important  factor 
affecting  the  supply  in  this  branch 
of  the  industry  is  the  ever-increas¬ 
ing  demand  for  multi-wall  sacks,  a 
demand  which  is  Intensified  by  the 
shortage  of  fabrics  available  for 
packaging. 

Paperboard  production  in  Canada 
increased  during  the  year  by  about 
8  per  cent.  Even  before  the  war, 
new  uses  for  paperboard  were  be¬ 
ing  devised,  a  process  which  the 
war  itself  hastened.  Consequently, 
over  the  past  ten  years  the  demands 
on  the  Canadian  paperboard  mills 
have  been  increasing,  year  by  year, 
but  the  productive  facilities  of  the 
mills  have,  generally,  been  able  to 
keep  pace  with  the  ever-increasing 
demand. 

There  is  much  evidence  to  support 
the  view  that  the  world’s  needs  for 
pulp  and  paper  are  expanding  and 
will  continue  to  expand.  There  is 
every  reason  to  believe  that  Can- 
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rising  world  demands  time  after 
time  in  the  past.  It  has  not  reach¬ 
ed  a  static  stage  —  nor  lost  its  en¬ 
terprise  and  resourcefulness.  Rather, 
1'.  will  continue  to  meet  the  rising 
demands  of  the  world  for  pulp  and 
paper  products  and  will  continue  to 
be  the  keystone  of  an  expanding 

Canadian  economy. 

NEWSPRINT  PRODUCTION 
AND  SHIPMENTS 
IProduclion:  (Ti»iis) 
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AND  PAPER  PRODUCTION  AND  THE  NATIONAL  INCOME 
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Central  electric  stations  in  the  first  10  months  of  1947  com- 
British  Columbia  report  output  of  !  pared  with  2,346.402,000  kw.  h. 
2,460,345,000  kilowatt  hours  for  |  in  the  like  period  of  1946. 


New  York  Large  investments 
;  in  new  paper  and  pulp  produc- 
J  tion  capacity,  exclusive  of  news- 
j  print,  should  make  it  possible 
I  for  the  industry  to  meet  heavy 
requirements  for  most  grades  of 
paper,  E.  W.  Tinker,  executive 
secretary  of  the  American  Paper 
and  Pulp  Association,  predicted 
here. 

Speaking  before  a  meeting  spon¬ 
sored  by  the  Baldwin  Paper  Com¬ 
pany,  Inc.,  he  also  forecast  that 
the  industry  in  the  next  eight 
years  could  expect  an  increase  in 
possible  consumption  of  5,000  000 
tons  over  the  record  total  of  25,- 
000,000  used  in  1947. 

“During  1947  the  annual  capa¬ 
city  w'as  increased  by  an  esti¬ 
mated  1,355,590  tons,  of  which 
567,000  involved  paper-making 
capacity,’’  Mr.  Tinker  stated.  “If 
the  demand  for  paper  were  to 
continue  as  in  1947,  all  of  this 
capacity  would  be  required  to  op¬ 
erate  at  a  10  per  cent  ratio.  If 
the  business  of  the  customers  of 
the  paper  industry  is  not  to  fall 
off,  then  new  and  improved  in¬ 
stallation  will  only  about  meet 
national  requirements.  Unless 
there  is  a  material  business 
slump,  there  does  not  appear  to 
be  any  likelihood  of  large  ex¬ 
cess  supplies.’’ 

Utilization  of  paper  and  paper 
products  is  one  of  the  best  in¬ 
dices  of  business  activity.  Mr. 
Tinker  continued.  Conversely,  the 
industry  is  also  affected  by  ups 
and  downs  in  the  business  cycle, 
increases  in  population  and  im¬ 
provements  in  educational  and  liv- 


THE  FINANCIAL  TIMES,  FEBRUARY  6,  1948  25 

T  Jl  A  I  Greater  Demands 

siper  Industry  Specialty  Mills 

Importations  of  converted  paper 
L Jr  j  products  which  continued  at  a  high 

_ ^ _  level  during  1947  will  be  drastically 

ing  standards.  Future  consump-  curtailed  as  a  result  of  the  recent 

tion,  he  added  will  corresponding-  Canadian  import  restrictions,  and 

ly  be  affected  by  an  increa.se  in  ,  ,  oo^oHian  miiic 

the  current  rate  of  growth  in  it  will  be  the  aim  of  Canadian  mills 

new  uses,  tr)  proyide  items  of  an  essential  na- 

Mr.  Tinker  drew  an  optimistic  ture,  said  R.  B.  Hall,  of  the  Canada 
picture  of  the  capacity  of  Amer-  '  paper  Company,  and  chairman  of 
ican  forest  land  to  produce  not  Specialty  Paper  section,  in  his 

only  an  adequate  amount  of  pulp  .  .  _ _ r-an 

fibre  supplies  for  future  domes- | '"eport  to  the  annual  meeting  of  Can- 
tic  needs,  but  to  proyide  a  large  j  adian  Pulp  and  Paper  Association, 
surplus  for  export.  1  Mr.  Hall  pointed  out  that  in  1947, 

-  I  although  most  of  the  wartime  re- 

Three  Rivers.  —  Some  210  dwell-  I  strictions  were  suspended,  the  Can- 
ings  were  added  to  Three  Rivers’  i  adian  mills  were  continuing  to  pro- 
residential  li.=t  last  .year,  bringing  \  duce  on  a  basis  ensuing  a  maximum 
the  present  total  to  8,385.  '  output. 


Canadian  Inter.  Paper  Co. 


Mills  of  Canadian  International 
Paper  Company  con.~titute  the  larg¬ 
est  corporate  unit  in  Canada’s  pulp 
and  paper  industry;  output  com¬ 
prises  newsprint;  bleached  and  un¬ 
bleached  sulphite  pulps.  By  far  the 
major  proportion  of  company’s 
newsprint  production,  about  80  per 
cent,  is  sold  to  United  States  pub¬ 
lishers;  most  of  the  balance -goes  to 
newspapers  in  the  United  Kingdom, 
Australia  and  Latin  America. 

Combined  daily  production  capa¬ 
city  of  five  plants  of  company  and 
subsidiaries  at  Three  Rivers,  Gati¬ 
neau  and  Temiskaming,  Que.,  Haw- 
kesbury,  Ont.,  and  Dalhousie,  N.B., 
is  2,175  tons  newsprint  and  715  tons 
ot  bleached  sulphite  pulp.  In  addi¬ 
tion  a  subsidiary  firm  produces 
40,000,000  square  feet  of  plywood 
panels  at  Gatineau,  Que. 


;  For  year  ended  December  31,  1946, 
company’s  combined  output  totalled 
904,024  tons  (821,371  in  ’45)  made  up 
as  follows:  newsprint,  687,373  tons 
(544,621  in  ’45);  dissolving  pulp, 
166,663  (142,889);  other  sulphite 

pulp,  44,838  (107,668);  other  pulp 
and  paper  grades,  5,150  (26,193). 

Since  erection  of  bleaching  plant 
at  Gatineau,  company  can,  accord- 
1  ing  to  market  requirements,  produce 
'  either  dissolving  pulp,  bleached  or 
j  unbleached  paper  pulp. 

I  All  of  company’s  outstanding 
bonds  were  retired  as  of  January  1, 

!  1946,  by  means  of  a  l^i  per  cent 
1  loan  of  $15,500,000  from  U.S.  banks, 
j  which  it  paid  off  six  months  later 
out  of  working  capital.  No  further 
’  public  invesement  interest  now  re- 
i  mains. 


• — PreMiiilnary  tii^un's. 

and  paper  shipments  abroad  almost 
doubled  exports  of  irort  and  its 
products  including  automobile.s, 
locomotives,  and  farm  machinery. 
They  were  more  than  one  arid  a  half 
times  greater  than  animal  and 
animal  products  exports,  including 
cheese  and  milk.  They  approxima¬ 
tely  doubled  Canadian  wheat  ex¬ 
ports,  and  were  only  about  a  fifth 
below  the  total  shipments  of  agri¬ 
cultural  and  vegetable  products. 

Perhaps  even  more  important 
than  the  growth  of  the  industry  and 
its  impact  on  the  economy  has  been 
the  recent  marked  increase  -in  the 
public’s  appreciation,  of  the  fact 
that  the  forests  are  important  to 
every  Canadian.  This  has  encour¬ 
aged  governments  to  take  measure.* 
uesigned  to  assure  their  perpetua¬ 
tion.  Such  measures  have  been 
welcomed  by,  and  have  received  the 
warm  support  of  the  industry.  Oper¬ 
ators  throughout  the  industry  are 
engaged  in  implementing  on  their 
own  limits  the  industry’s  declared 
Forest  Policy  of  perpetual  yield 
which,  two  years  ago,  they  advocat- 
•>0  for  the  forests  of  Canada  as  a 
'vhole. 

Largest  Export  Item 

The  welfare  of  both  the  industry 
and  the  public  depends  on  the  proper 
administration  of  the  forests.  The 
•nills  must  rely  o’",  their  existing 
■;mit«  /or  their  future  ..applies  of," 
'»i,v  materials.  They  l\^e  a  com-. 
; '  ’ling  intere.st  in  the  proper  pro-_ 
tection  and  operation  of  the  wood-' 
lands.  Insofar  as  the  public  is  con¬ 
cerned,  the  volume  of  exports  of 
w'ood  products  alone  indicates  the 
stake  of  the  people  in  Canadian 
forests.  Today,  the  exports  of  the 
forest  industries,  two-thirds  of 
which  are  pulp  and  paper,  are  by 
far  the  largest  single  item  in  the 
export  trade:  greater  than  agricul¬ 
tural  and  vegetable  products;  more 
than  double  all  animal  and  animal 
products:  and  far  greater  than  the 
exports  of  all  metals  and  their  prod¬ 
ucts.  both  ferrous  and  nontferr^s, 
combined. 

In  the  production  field,  ttie  induff-’' 
try  as  a  w^hole  has  had  no  small 
measure  of  success  in  the  difficult 
job  of  meeting  the  present  day  de¬ 
mand  for  its  products.  The  diffi¬ 
culties  which  it  has  faced  have  in¬ 
cluded  ever-increasing  costs,  partic- 
iltarly  on.,  supplies  which  must  be 
purchased  from  abroad.  Shortages 
of  woods  labor,  coupled  with  the  in¬ 
creasing  number  of  inexperienced 
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increasing  through  greater  effi¬ 
ciencies  and  speeds ,pf  machine  oper¬ 
ation. 

The  book,  specialty  and  fine  paper 
mills  increased  their  overall  output 
somewhat.  In  some  important 
grades  there  was  a  substantial  in¬ 
crease.  The  demand  for  these  papers 


plywood;  and  saw  timber  is  convert¬ 
ed  into  lumber.  There  are  many  in¬ 
stances,  too,'  in  which  this  integra¬ 
tion  by  the  pulp  and  paper  industry 
has  made  possible  the  operation  of 
lumber  mills  which  otherwise  would 
j'.ave  passed  into  the  limbo  twenty 
or  thirty  years  ago. 

During  1947,  prtjduction  of  all 
grades  of  pulps  increased.  The  over¬ 
all  increase  in  output  amounted  to 
more  than  ten  per  cent.  Mechanical 
pulp  production  was  up  some  &V2 
per  cent,  but  production  of  all  chem¬ 
ical  pulp  increased  by  15  per  cent. 

The  output  of  market  pulps,  as 
distinct  from  those  produced  for 
own  use  in  manufacturers  at  the 
mills,  has  also  been  increased.  These 
pulps  are  sold  chiefly  in  export  mar¬ 
kets.  Exports  of  chemical  pulp  in¬ 
creased  in  1947  by  almost  20  per 
cent.  Exports  of  mechanical  pulp  in¬ 
creased  by  just  over  20  per  cent. 

As  the  supply  of  paper  is  deter¬ 
mined  by  the  amount  of  pulp  avail-  ' 
able,  a  factor  affecting  the  outlook 
for  the  future  of  the  industry  as  a 
whole  is  :the  fact  that  the  total  sup¬ 
ply  of  pulp,  both  domestic  and  im¬ 
ported,  in  the  United  States  increas¬ 
ed  by  some  14  per  cent  in  1947.  It 
is  likely  to  increase  again  some¬ 
what  in  1948.  i 

Outpii?  Gains  7  p.e.  | 

In  an  effort  to  meet  the  present  ' 
bulge  in  the  demand  for  paper,  a 
bulge  well  beyond  the  60-year  trend 
in  th®^  demand  in  the  U.S.,  the  CSpa-  | 
dian  ’  newsprint  mills  in  194X'\Yere  1 
able  to  increase  thefr  output  by 
some  7  per  cent.  As  in  1946,  six 
per  cent  of  the  output  went  to»Can-  ! 
ada,  some  82  per  cent  to  the  United 
States,  and  the  remainder  overseas.  * 

The  significant  point  of  the  hews-  ' 
print  situation  appears  to  be  that 
the  North  American  supply  is  esti¬ 
mated  to  be  within  less  than  5  per 
cent  of  the  maximum  demand.  The 
world  shortage,  which  is  particu-  | 
larly  acute  in  countries  outside  this  ’ 
continent,  is  estimated  to  be  less 
if.  totfil  tonnage  than  the  machine  , 
h^pacity.  that  is  lying  idle  in  the  ; 
./pfintries  of  western  Europe.  This  I 
capacity  is  idle  owing  to  a  lack  of 
law  materials,  coal,  labor,  and  re-  i 
pairs,  not  through  war  damage.  To  ' 
meet  the  demand  in  1947,  the  Cana-  | 
aian  mills  produced  more  newsprint 
than  ever  before,  and  produced,  a  ! 
tonnage  47  per  cent  higher  than  the  j 
average  of  the  five  pre-war  years.  ■ 
There  is  no  idle  machine  capacity 
in  Canada  and  indeed  Canadian 
newsprint  capacity  is  continuously 
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aaa’s  share  of  this  expanding  mar¬ 
ket  will  continue  to  increase.  Pro¬ 
vided  the  Canadian  industry  is  pros¬ 
perous,  it  can  undertake  improved 
forest  management  of  existing 
forest  holdings  and  extend  its  opera¬ 
tions  into  areas  now  regarded  as 
inaccessible.  Assuming  proper  man- 
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generally  appears  still  to  be  greater 
than  the  output  of  the  mills.  But 
production  gives  signs  of  approach- 
ng  the  demand.  In  order  to  meet 
domestic  needs,  the  fine  paper  mills 
■lave  not  only  materially  increased 
‘heir  tonnage  production  since  1938. 
)ut  at  the  same  time,  the  actual 
.ardage  of  paper  made  available 
las  been  proportionately  even  great- 
r.  In  addition,  demands  in  the  ex¬ 
tort  market  have  been  sacrificed  in 
>rder  to  meet  domestic  need.s. 

With  kiaft  wrapping  paper,  the 
apply  and  demand  situation  paral- 
ids  tiiat  in  the  other  sectors  of  the 
iidii.stry.  While  production  in  1917 
vas  increased  by  about  five  per  cent, 
he  demand  still  appears  to  be 
lightly  higher  than  the  supply 
While  the  capacity  of  the  existinc 
mills  is  now  being  increased  by  some 


agement  of  forest  resources,  '  the 
Canadian  pulp  and  paper  industry 
Is  capable  of  still  further  develop¬ 
ment.  The  raw  materials  can  be 
made»  available;  the  i  n  d  u  s  fr  v 

GROWTH  OF  PULF  AND  PAPER 
INDUSTRY 
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DONNACONA  PAPER  COMPANY 

LIMITED 

Woodpulp  and  Sulphite  Pulp  Mills 
Newsprint  -  Donnacona  Board 
and  other  Pulpwood  Products 

The  mill  is  located  on  tide-water  on  the  St.  Lawrence  River  at 
the  mouth  of  the  Jacques  Cartier  River  affording  excellent 
water  transportation. 

The  Company's  timber  limits,  excellently  located  in  relation 
to  its  plant,  contain  over  12,000,000  cords  of  wood. 

The  Company  also  owns  valuable  water  powers,  developed 
and  undeveloped,  situated  within  a  few  miles  of  Donnacona. 


Head  Office 


*"The  Kent  House** 
25  St.  Louis  Street 


Quebec  City 


ibnund.s  in  technical  knowledge  and 
experience;  and  there  seems  likely 
to  be  an  expanding  world  demand 
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It  TiIE  FINANCIAL  TIMES,  FEBRUARY  6,  1948. 

Sulphite  vs  Sulphate 

By  E.  fi.  KIKKV,  of  Price  A  Pierre  Ltd..  Montreel.  A  paper  read  to  1947 

Convention  of  New  York  •  Canadian  diviaion  of  American  Pulp  and  Paper 
Mill  Superintendenla’  Association. 

THE  world  production  of  all :  pulp  industry  we  must,  obvioua- 
prades  of  wood  pulp  in  1930  was  re- ,  ly,  look  towards  our  forests,  and 
ported  to  be  approximately,  18,500,-  I  in  this  connection  it  is  interest- 
000  short  tons,  which  rose  to  a  ing  to  note  the  report  of  the  Food 
figure  of  about  24,000,000  tons  for  and  Agricultural  Organization  of 
the  year  1938,  the  last  full  year  of  Ignited  Nations  describing  in  detail 
production  before  the  war.  in  that  the  world  situation.  1937  to  1946, 
tame  period  the  world  production  of  of  forestry  and  forest  products.  The 
chemical  pulps  rose  from  10,500.000  report  states  that  the  world's  virgin 
tons  to  14,500.000  tons,  which  indi- 1  forests  cover  an  area  of  about  five 
cates  that  the  majority  of  the  thousand  million  acres,  which  con- 
world's  increased  production  was  stitute  "probably  the  last  remaining 
attributed  to  chemical  pulps.  Within  opportunity  for  advancing  the  fron- 
that  period  production  of  sulphite  tiers  of  civilization", 
pulp  increased  about  IS*";^  to  rough-  Tiie  Director  General  of  F.A.O. 
ly  8,500,000  tons,  while  sulphate  stated  "The  world's  forest  problem 
pulp  production  increased  by  some  jr,  broad  terms  is  not  difficult.  There 
110''r  to  a  world  figure  of  about  js  a  shortage  of  wood,  despite  the 
4.700,000  tons  in  1938.  Since  1938,  fact  that  the  world  has  more  than 
while  records  are  not  particularly  i  enough  forest  soil  to  provide  wood 
accurate  for  some  countries,  statis-  fcj-  fbe  earth's  people,  even  under 
tics  indicate  that  world  capacity  of  expanding  economv." 
sulphite  pulp  by  the  end  of  this  year  remedy  is‘  clear.  The  for- 

will  have  reached  approximately  10,-  must  be  managed  as  perpetual- 

800,000  tons,  an  increase  of  ly  renewable  crops.  Waste  must  be 

45';r  17  years.  On  the  olher  reduced.  Legislation  must  be  in¬ 
hand.  sulphate  capacity  IS  expected  education 

to  reach  about  8.2o0.000  tons  tbis  n^^buized  to  protect  the  forests 
>ear  or  an  increase  of  -lO.c  in  the  destructive  exploita- 

same  period.  tion.  Afforestation  must  be  under- 

Canada  has  figured  prominently  taken  on  a  scale  never  before  dream- 
in  this  increased  productive  capaci-  of . 

ty.  During  1934-1939  sulphite  pro-  Canacia  58'’4-  of  the  land  area 

duction  averaged  about  1,080,000  of  fbe  nine  provinces  is  covered  by 
tons  as  against  225,000  tons  of  sul-  forests.  The  annual  cut  of  wood, 
j'hate  pulp,  with  little  variation  divided  almost  equally  between  saw- 
within  those  years,  whereas  in  1915  logs,  pulpwood  and  fuel  wood,  is 
statistics  show  production  of  sul-  about  28  million  equivalent  cords, 
phite  in  Canada  w.as  about  1.640,-  addition,  it  has  been  reported 
000  tons  compared  to  about  480,000  that  more  trees  are  destroyed  each 
tons  of  sulphate  pulp.  These  fig-  year  by  fire  and  insects  than  are  cut 
ures  indicate  an  increase  in  sulphite  for  pulpwood.  That  is  to  say,  at 
pulp  production  in  Canada  of  rough-  least  one  tree  in  every  four  removed 
ly  52 as  against  an  increase  of  from  our  forests  is  removed  by  fire 
some  113^  r  in  sulphate.  To  that  and  insects. 

date  Uie  increase  in  unbleached  sul- ,  it  has  been  repeatedly  stated  that 
phite  production  \yas  about  5i''f  in  Canada,  can  grow  as  many 
anci  bleached  sulphite  increased  by  trees  as  we  want.  Since  the  valu- 
lust  under  50G.  whereas  the  sul-  able  softwoods  of  the  world  are  to 
phate  increase  was  almost  entirely  be  found  in  countries  such  as  ours, 
ill  unbleached  pulp.  ,  the  northern  climate  must  not  be  a 

Since  1915  the  Canadian  picture  severe  obstacle.  For  instance,  under 
has  shown  further  changes  and  ex-  i  similar  conditions,  but  with  a  fine 
panding  pulp  production  has,  and  is,  |  example  of  controlled  forestation, 
taking  place.  The  news  mills  are '  the  Scandinavian  countries  with 
stepping  up  speeds  on  present  ma- ,  about  one-fifth  of  the  foresf  area  of 
chines,  and  new  machines  to  operate  i  Canada,  cut  more  wood  each  year  ; 
at  speeds  of  2000  ft. /minute  are  ;  than  we  do  without  impairing  sus-  ' 
being  built.  Provided  capacity  op-  tained  forest  yield.  On  the  other  j 
eration  continues,  this  obviously  hand,  the  United  States,  due  to  [ 
will,  at  least  for  some  little  time,  '  w’armer  climate,  can  cut  on  a  much 
require  production  of  more  un-  higher  basis  than  we  can.  It  would 
bleached  sulphite  of  the  so-called  seem  that  reinvestment  of  forest , 
"Newsgrade"  variety.  revenue  in  larger  amounts  in  Can- 

New  sulphite  mills  in  Canada  have  '  ada  will  pay  dividends  to  the  nation 
been  rare  for  some  vears,  although,  and  industry  in  order  that  the  ^ 
at  present,  developments  on  the  .  future  of  the  industry  may  be  deter-  ■ 
West  Coast  indicate  expected  ex-  mined  on  the  size  of  sustained  yield 
pansion  in  the  field  of  highest  qual-  crops  rather  than  limitations  by 
ity  bleached  sulphite.  During  recent  world  markets. 

vears  there  has  been  a  fairlv  strong  In  this  light  we  may  be  gratified 
tendenev  towards  higher  quality  in  that  the  sulphate  industry  is  grow'- 
Canadian  sulphite,  both  unbleached  ing  as  it  is,  provided,  of  course,  that ' 
and  bleached,  which  is.  of  course,  our  forests  are  safeguarded  by  ■ 
encouraging  for  long  term  policy,  adapting  this  process  to  wood  of  a 
Incorporation  of  bleaching  into  well  type  or  Umes  not  readily  adaptable 
known  unbleached  mill.s  has  widened  to  the  sulphite  process, 
the  facilities  or  the  Canadian  indus-  As  is  well  known,  the  .sulphate 
try  to  embrace  more  difficult  sul-  process  can  make  use  of  various 
phite  market  conditions  should  they  species  of  wood  that  have  proven  | 
a,-;se  i  impractical  in  the  sulphite  proce.ss,  i 

Within  the  last  few  years  the  this  factor  has  opened  up  large  I 
increa.se  in  sulphate  production  in  forests  to  tne  industry  for  higher 
Canacia  resembles  somewhat  tales  U'®-  Ip  fact,  there  '  re  ex- 

of  the  Gold  Rush  davs.  During  1946  a-paples  on  this  continent  of  mills,; 
and  this  year  a  total  of  about  260,- 1  of  necessity,  changing  over  from,  i 
000  tons  of  new  sulphate  capacity  f®^  instance  soft  wood  sulphite  to  , 
will  have  come  into  operation,  hardwood  sulphate  with  ittle  ap- 
which,  bv  comnarison,  almost  equals  parent  change  in  pulp  quality.  Im- 
the  1939  total'  sulphate  production.  >0  technique  of  produc- 

Roughly  eo^'r  of  this  increased  pro-  both  unbleached  and  bleached 
duction  is  in  the  form  of  bleached  sulphate  ''’ill,  no  doubt,  allow  of 


plans  that  have  been  announced,  it 
would  seem  that  we  ran  confidently 


sulphate  more  woods  being  used  which  can 

..  .  .  r  „  cnlv  help -towards  more  complete 

U.th.n  the  ne.xt  two  years,  from  utilization  of  our  forest  wealth  ; 

plans  that  have  been  announced  it 

would  seem  that  we  ran  confidently  ^,,gtrv  is  paving  more  attention  to 
expect  further  new  ..ulphate  capa-  rtirectu.se  of'rawmaterialpreviou.s- 
c.ty  in  the  nejghbornood  of  300.000  3^  waste,  such  as 

w..;hed  Tn  tinn  ^  her  elon  slabs  and  edgings  etc.,  and 

bleached.  In  addition  other  develop-  materially  aa^iatirnr  in  thia  aa 

ments  are  mooted.  Therefore,  bv,  J,?.  " 

-lo-A  well  as  in  ?ome  cases,  allowm?  wood 

let  us  say,  ]9.i0,  Canadian  sulphate  .  ^-ecies  to  be  used  that  were  former- 
production  will,  at  full  capacity,  in  .  f,?  5  former 

all  probability,  have  increased  from  '  I'  81  •  j 

292.000  tons  ‘in  1939  and  480,000  in  The  Processes  r 

1915  to  a  minimum  of  about  one  The  .sulphite  process,  as  a  result 

million  tons.  Barring  unexpected  of  continuing  years  of  re.search, 
developments  in  sulphite  productive  daily  finds  itself  under  more  rigid 
capacity,  sulphate  will,  hy  that  time,  control  and  it  has  continuou.sly  been 
have  a  rated  capacity  of  about  75' c  possible  to  narrow  the  limits  of  the 


of  that  of  sulphite.  '  various  characteristics  desired  in 

Picture  in  Other  Coiintries  finished  pulp.  There  is  .‘^till 

In  other  pulp  producing  countries 

the  picture  in  relation  to  these  two  onsiderable  thought  has  been  given, 
pulps  may  be  summarized  briefly  as  cooking  me-  ; 

follows-  clium  and  great  strides  are  being 

,  taken  at  present  in  the  studies  of 
I-inland:  result  of  the  magnesia  base  cooking  and,  for 

Armistice  term.s,  Finnish  productive  instance,  sodium  sulphite  ranging 
capacity  of  sulphite  and  sulphate  {g  neutral. 

was  reduced  about  22  and  18  per  jt  j,,  essentially  a  chemical  in- 
cent  respectively.  Quaaty  improve-  dustry  —  great  quantities  of  chem- 


ity  including  a  tendency  towards  process  from  which  they  are  deriv- 
high  alphji  pulps.  Sulphate  capacity  ej  Fine  examples  of  what  can  be 
IS  about  lo'/o  of  that  of  sulphite.  done  in  the  way  of  alcohol  and  yeast ; 

.Sweden:  —  During  the  war  years  production  are  prevalent  in  Europe,  ' 
the  productive  capacity  of  S-.vedish  and,  recently  on  a  smaller  scale,  in 
sulphite  mills  has  not  increased,  but  Canada. 

a  definite  trend  towards  higher  j  The  sulphite  process  is  not  self-  i 
quality  pulps  is  noted  in  the  trebling  .sufficient.  Chemical  raw  materials  i 
of  dissolving  pulp  capacity  with  in  the  form  of  sulphur,  pyrites  and  i 
equal  reduction  in  paper  grades,  lime  or  limestone,  must  be  supplied  ' 
Sulphate  capacity  is  about  70',^  of  in  addition  to  steam  and  power.  De- 
that  of  sulphite.  \elopments  under  study  may,  how- 

I’.S.A,:  —  Expansion  of  the  sul-  ever,  change  this  picture  somew'hat.  ; 
nhate  industry  in  the  Southern  The  sulphate  process  is,  of  course,  i 
States  prior  to  the  war  reached  con-  much  more  self-sufficient  insismuch 
siderable  proportions,  and  in  the  as  recovery  of  chemicals  is  now  pos-  ‘ 
period  3939  to  1918  an  increase  of  aihle  to  a  much  higher  degree,  and! 
some  2.800,000  tons  is  expected,  during  recovery  sufficient  steam  is  ' 
which  wili  bring  their  total  sulphate  generated  for  the  usual  mill  re-  ■ 
capacity  to  about  6,466,000  tons,  quirements.  Power  required  usual-  | 
which  more  than  doubles  their  sul-  l.v  is  comparable  with  the  sulphite  ^ 
phite  capacity.  >  process.  | 

New  uses  for  pulp  and  paper  T'elds  by  the  two  processes  are  ; 
are  dailv  being  found  and  it  is  in-  ‘  I'^ai'^ally  the  same.  The  by-product  . 
teresting  to  ob.serve  that  once  pulp  Possibilities  of  the  sulphate  process  , 
or  paper  finds  its  way  into  an  end  P^ably  do  not  hold  as  much  prom-  i 
use  it  has  seldom  been  replaced  by  sulphite.  i 

a  substitute  material.  Bleaching  of  .'ulphite  has  been 

Vast  export  markets,  almost  un-  P  number  of  years  1 

touched,  remain  at  the  disposal  of  ^  fairly  high 

the  pulp  and  paper  industry  and  as  degree  of  efficiency.  Bleaching  of  , 

the  literacy  of  the  world  increases  ,  ■''’^  P^dte,%  a  more  recent  develop- 

we  can  obviously  expect  demands  '  •Ticrit,  has  made  rapid  .strides  and,  ; 
tor  paper  to  increase  in  order  that  I’ldicated  previously,  larger  ton- 
such  increased  knowledge  of  the  1  are  now  being  produced.  Cost 

world's  people  may  be  satisfied  by  ''t  bleaching  sulphate  pulp  i«.  at 
free  expression  and  generally  in-  >  higher  than  sulphite,  which 

c,rea.sed  living  standards.  I  ‘l^st  ’•«  largely  off.set  by  lower 

From  a  sur\-ey  of  various  predic-  ;  unbleached  production  re-  ' 

rions.  It  is  not  difficult  to  become  '  comparative  prices  for  the 

convinced  that  the  worlii's  pulp  and  ,  ^leeched  pulps. 

paper  industry  may  almost  d(jiible  ;  ■eiietallv  .speaking,  tin-  siilpliite  ^ 
its  capacity  in  liie  next  50  years  pio-  e-.s,  ba.-sed  on  acid  .  uicium  bi- 
At  least  'v’e  can  confidently  expo-t  suipmte  coOKin,;^  hquor,  is  lonfined 
that  it  vv-iii  increase  substantially  to  soft  .'.ooas  oi  lo.v  /.-sin  Cc.ntefit 
arid  chemical  puip,s  Will,  no  doubt,  ^lltiougn  -miptiite  puipiri^  ot  hard- 

play  a  rriajor  part  I -0^''  ,1^1  \‘^’r  . 

•’  ..  ,  I  r/it-  .siilpiiiie  piui  t-.ss  IS  realiv  a  com- 

Kavv  .MatenaN  1  f  arativi-lv  .-..■vere  livilrolssis  of  the 

To  maintain  aiid  increase  theifipre  diirin'r  lemoiai  of  li-'nin  and 
jirodui  live  capacil'-  of  the  world's  of  the  lower  l■.■ll■^)()l^ydl  ates 


I  from  the  wood.  While  some  strength 
'  is  sacrifieed,  the  sulphite  fibres  are 
very  flexible  with  distinct  advan- 
'  tages  in  bright  oolour  in  the  un- 
■  bleached  pulp  and  ease  of  bleaching 
<  to  high  white  colour. 

I  In  the  sulphite  process  the  chips 
;  are  penetrated  by  the  acid  liquor 
i  entering  mainly  along  the  grain  of 
the  wood,  whereas  in  the  sulphate 
process  the  alkaline  cooking  liquor 
(caustic  soda  and  sodium  sulphide) 
j  is  able  to  penetrate  the  chips  in  all 
i  directions. 

I  The  alkaline  nature  of  the  sul- 
!  phate  process  makes  it  adaptable 
to  all  species  of  pulpwood.  even  in- 
I  eluding  the  very  resinous,  and  the 
main  quality  advantage  is  the  case 
of  preserving  the  inherent  strength 
of  the  wood  fibre.  Sulphate  pulp 
is  generally  resistant  to  beating, 
free  of  pitch,  relatively  high  in 
,  freeness  with  colour  graduation 
ranging  from  dark  brown  to  good 
white. 

!  Many  Different  Gra<les 

Despite  the  higher  rate  of  in¬ 
crease  in  productive  capacity  of  sul¬ 
phate  pulp,  it  is  interesting  to  note 
'  that  sulphite  pulp  still  finds  an  ap¬ 
plication  in  most  of  the  new  uses  for 
chemical  pulp.s.  Sulphite  pulp,  as  is 
well  known,  is  produced  in  many 
different  grades  in  both  the  un- 
bieached  and  bleached  fields.  The 
unbleached  pulp  ranges  from  the 
newsgrade  type,  through  prime 
’  strong  glassine-type,  etc.,  down  to 
easy  bleaching,  and  in  the  bleached 
field  from  strong  bleached  to  the 
highest  quality,  high-alpha  content 
pulps. 

Large  tonnages  of  sulphite  pulp 
have  been  used  annually  in  news¬ 
print  paper  and  other  specialty 
I  papers,  both  as  unbleached  and 
bleached  pulps,  and  in  some  of  these 
uses  it  is  not  inconceivable  that  sul¬ 
phate  pulp,  as  unbleached,  semi- 
bleached  or  bleached,  may  gradual¬ 
ly  assume  responsibility  as  the  raw 
material.  For  instance,  should  in- 
tegradation  and  controlled  forestry 
develop  highly  in  this  country,  it  is 
*  not  impossible  that  there  may  be  a 
tendency  towards  installation  of  sul¬ 
phate  capacity  to  take  the  place  of 
sulphite  in  the  news  furnish.  Less 
fibre  (and  therefore  less  wood,  and 
:  probably  of  species  not  suitable  for 
;  sulphite)  is  known  to  be  sufficient, 
'  to  add  the  required  .strength  to  the 
news  sheet  from  sulphate  as  against 
sulphite.  This,  on  the  other  hand, 
would  make  free  more  tonnage  of 
sulphite  for  higher  grade  use. 

The  consumer  must  base  his 
choice  of  unbleached  sulphite  or  un¬ 
bleached  sulphate,  in  many  cases, 
upon  the  sales  appeal  of  his  end 
product.  If  it  is  a  question  of 
colour,  the  choice  is  obvious;  if  it  is 
a  question  of  extra  strength,  or  pos¬ 
sibly  lower  pulp  consumption  for  the 
same  strength,  he  will  prefer  sul¬ 
phate,  provided,  of  course,  sulphate 
will  give  him  the  other  character¬ 
istics  he  knows  he  can  get  from  sul¬ 
phite. 

The  long  standing  applications  of 
unbleached  sulphite  in  printing 
papers  and  issues,  waxing  papers,  | 
greaseproof  papers  and  certain ' 
folding  box  boards  and  tissues,  etc.,  ’ 
need  little  elaboration  and  it  is 
doubtful  if  unbleached  sulphate  will, 
for  some  time  to  come,  replace  sul-  : 
phite  in  particularly  large  propor- ; 
tions  in  most  of  these  special  uses.  | 
Bleached  sulphite  is  employed  in  , 
production  of  bond,  cover  and  wax- ' 
ing  papers,  as  well  as  parchment ' 
papers,  wrapping  and  bag  papers.  I 
In  the  softer  grades,  where  cleanli-  j 
ness  and  brightness  play  a  major ; 
part,  it  is  used  in  the  production  of  ; 
sanitary  goods,  tissues,  blotting  and  : 
high  grade  specialty  products.  In 
the  minds  of  most  observers,  bleach¬ 
ed  sulphite  will  receive  serious  com¬ 
petition  from  bleached  sulphate, 
particularly  in  items  -where  the 
e.xtra  strength  offers  an  improved 
end  product.  Investments  to  date 
in  bleached  sulphate  capacity  con¬ 
cur  with  that  statement. 

On  the  other  hand,  the  ever  ex¬ 
panding  rayon  and  chemical  indus¬ 
tries  are  bringing  increased  pres¬ 
sure  to  bear  on  the  sulphite  indus¬ 
try  both  a.s  to  increased  tonnages 
and  improved  quality. 

Rayon  filament  yarn  and  later 
rayon  staple  fibre,  tonnages  of ; 
which  have  increased  tremendous-  j 
ly,  are  produced  largely  by  the  vis¬ 
cose  process  which  uses,  a.s  a  raw  | 
material,  bleached  .sulphite  of  alpha  | 
cellulose  content  of  90'’r  or  better,  i 
Cotton  linters  are  an  alternative  • 
raw  material,  but  due  to  more  uni-  i 
form  quality  and  cost  history,  wood  i 
pulp  is  preferred.  j 

By  special  treatment,  sulphite  [ 
pulps  of  alpha  contents  as  high  as  j 
9.8' 4  are  being  produced  and  sul-  I 
phite  has  now  found  its  way  into  ; 
the  production  of  cellulose  acetate  i 
for  rayon  and  various  cellulose  : 
ethers.  | 

Rayon  and  rhemleal  Fields  j 

The  rayon  and  chemical  fields 
seem  to  belong  to  the  sulphite  in¬ 
dustry  because  of  the  high  purity  i 
of  the  pulps  that  it  can  produce,  i 
and  a  large  future  for  sulphite  is  j 
indicated  in  these  fields,  even  ; 
though  sulphate  pulp  has  been  intro-  ! 
duced  particularly  during  the  war ! 
as  nitrating  pulp.  j 

In  the  plastics  industry  the  pulp  ' 
and  paper  industry  has  a  large  foot-  i 
hold  which  promises  to  assume  sub-  ' 
stantial  proportions  as  the  plastics  j 
industry  expands.  I 

Pulp  in  the  form  of  chemical  de-  ; 
rivatives,  such  as  cellulose  ace-  ' 
tales,  nitrates,  etc.,  prov’ides  the  raw 
material  in  some  forms  of  plastics,  | 
and  as  such  are  derived  from  high  ; 
alpha  pulps  of  extreme  purity.  Sull-  j 
phite  pulp  has  found  various  outlets  ; 
ir  this  tj’pe.  i 

In  other  t.vpe.s  where  the  pulp  j 
is  employed  as  a  filler  or  tarrying 
agent  for  synthetic  resins,  such  as 
urea  or  Melamine  resins,  alpha  cel¬ 
lulose  from  the  sulphite  process 
with  a  high  degree  of  purity,  is  in 
strong  demand,  although  .sulphate ' 
pulps  are  assuming  their  share.  < 

Laminated  plastics,  employing 
impregnation,  heat,  prcs.sure,  etc.,  | 
for  various  end  products,  probably  1 
are  the  most  natural  of  the  plastics  | 
for  pulp  and  paper.  Sulphate  pulp  : 
has  entered  this  field  with  many  j 
satisfactory  applications  and  due  to  | 
the  extra  strength  inherent  in  the  : 
sulphate  fibre,  one  might  expect , 
that  sulphate  pulp  has  a  bright ' 
future  in  this  field.  j 

The  largest  consumer  of  sulphate  i 
pulp  to  tlif  pre.seiit  is  tlie  paper-  1 
ljudf  d  iiidusti  V,  wliicli  refers  to  such  i 
jteniC  as  s/iipping  c  ontaiiier-:,  f  ibre  , 
caTiz,  uruiiis,  tuLts,  foUing  and  set-  j 
up  boxes  and  otrier  ’lieciaiiie:.  Dur¬ 
ing  feCriit  vear.s  tbi-s  coiuifiy,  un- j 
(ier  tile  tcnil'lc  i/npetus  i<f  war,  lia-i  ' 
expaiidi-d  very  coiisideiatilv  fold 
new  and  improved  methods  of  iiick- 
agiiig  of  all  b\pcs  have  created  -aih-  1 
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stantial  demands  on  the  sulphate 
industry.  To  meet  this  demand  the 
sulphate  capacity  has  materially  in¬ 
creased  and  new  diversified  methods  i 
of  production  have  resulted.  It  is, 
in  fact,  a  specialized  field  and  the 
sulphate  industry  in  Canada  is  gain- 1 
ing  prestige  in  the  products  it  is 
producing  for  this  field.  With  the 
world’s  supply  of  saw  logs  on  a 
continuing  downward  trend,  it  is  ex¬ 
pected  that  this  field  offers  a  signif¬ 
icant  future  for  sulphate  pulp  —  in 
msiny  cases  as  "artificial  lumber”  I 


just  as  one  can  consider  the  future 
of  sulphate  in  the  field  of  building 
papers. 

Other  Main  T’ses 
Other  main  use.s  of  sulphate  pulp 
may  be  listed  as  follo'vs: — 
Multiwall  sacks  of  widespread 
fame,  paper  and  paper  bags  for  the 
retail  trade,  special  coated  and  im¬ 
pregnated  wrappings,  etc.  Un¬ 
bleached  sulphate  pulp  suits  this 
field  admirably  and  without  doubt 
will  be  an  expanding  world  outlet. 
Spinning  and  twisting  papers  used 


in  woven  materials  such  as  rugs, 
seat  covers,  strengthening  cords, 
and  many  industrial  uses,  etc.  This 
field  is  almost  entirely  the  property 
of  sulphate  pulp,  largely  in  the  un¬ 
bleached  form. 

Envelopes,  gummed  paper  and 
waterproofed  papers  (such  as 
asphalted  papers),  depend  largely 
on  sulphate  pulp  because  of  its  high 
strength  factor. 

In  addition,  of  course,  too  numer¬ 
ous  to  mention  them  all  are  uses 
such  as  kraft  waxings,  file  folders. 


I  tag  stock,  etc.,  and,  as  indicated  pre¬ 
viously,  an  increasing  importance 
'  is  attached  to  semi-bleached  or 
I  bleached  sulphate  pulp  in  such  item.s 
j  as  paper  towelling,  tissues,  fine  pa- 
i  pers,  book  papers,  etc. 

I  In  discussing  uses  of  sulphite  and 
'  sulphate  pulp,  one  must  keep  an  eye 
i  on  the  increasing  developments  in 
the  field  of  semi-chemical  pulps  — 

!  a  development  apparently  fairly  well 
I  suited  to  allow  use  of  low  grade 
I  wood  raw  material  and  therefore  in 
1  (Continued  on  page  29) 


ST.  LAWRENCE 
CORPORATION 


LIMITED 

A 

Controlling 


ST.  LAWRENCE  PAPER  MILLS  COMPANY  LIMITED 
LAKE  ST.  JOHN  POWER  AND  PAPER  COMPANY  LIMITED 
BROMPTON  PULP  AND  PAPER  COMPANY  LIMITED 

■ . -^Manufacturers  of 

NEWSPRINT  -  SU  LPHITE-SULPHATE 
AND  CROUNDWOOD  PULPS 
KRAFT  FIBRE  AND  SPECIALTY  PAPERS 
BOXBOARDS  -  SHIPPING  CASE  MATERIALS 


Annual  Capacity  All  Grades 
480,000  TONS 

Mills  M 

THREE  RIVERS,  QUE.  —  EAST  ANGUS,  QUE. 
DOLBEAU,  QUE.  —  BROMPTONVILLE,  QUE. 

RED  ROCK,  ONT.  —  NIPIGON,  ONT. 

Hesii  Offict  t 

SUN  LIFE  BUILDING.  MONTREAL 


THE  FINANCIAL  TIMES,  FEBRUARY  6,  1948 


I  arate  applications  of  air  plioto- 
A  •  ■  1  A  1  graphs  in  forestry.  The  mapping 

Air  Photography  And 

w  scale,  .say  30,000,  while  the  for- 

Ih lnA7Ant/\l*V  ester  finds  it  impossible  to  carry 

A  A/A  wOl*  AAA  V  Jr  out  detailed  interpretations  on 

BY  J.  M.  ROBINSON.  such  a  .small  scale. 

Photogrmphic  Survey  Co.  Ltd.,  Toronto,  In  Canada  Lumberman  !  Have  Limitations 

— - - - - - — -  As  a  result,  a  compromise 

In  the  years  following  World  tions  between  individual  species,  scale  of  1.1.'}840  has  become  a 
War  I  when  lumbermen  watched  Another  aid  in  the  identifica-  standard.  However,  with  the  ad- 
the  early  bush  pilots  pioneering  cation  of  species  is  the  use  of  | niore  economical  photog- 
aviation  in  Canada’s  northland,  a  specialized  film  to  suit  the  f^Phy.  '*•  ciow  practical  to 
they  little  realized  that  within  purpose  of  the  photography.  have  available  photography  at 

two  decades  the  areoplane  would  At  the  present  time,  the  ord-  both  desired  scales, 
be  well  on  the  way  to  revolu-  inary  panchromatic  film  is  prob-  ^  In  conclusion  -air  photography 
tionizing  forest  management  and  ably  the  most  universally  used,  can  be  of  veiy  great  value  to 

the  planning  of  lumbering  opera-  However,  infra-red  film  has  prov-  the  forester  in  producing  certain 

tions.  Yet  today  we  can  realize  en  itself  in  producing  better  re-  ^  information  more  rapidly,  fully 

that  that  is  exactly  what  has  suits  in  .specialized  cases.  ;  and  cheaply  than  by  other  me- 

happened  through  the  develop-  The  desired  result  is  a  variety  ;  thods— air  photographs,  however, 
ment  of  aerial  photographic  me-  of  tones  ranging  from  black  to  ,  have  their  limitations  and  train- 
thods  and  equipment.  white,  with  each  species  having  ^  ing  is  required  to  obtain  the  full 

During  the  more  recent  war  of  a  characteristic  tone  which  is  a  |  benefit  from  them.  The  writer 
1939-45,  the  necessity  of  obtain-  definite  aid  in  identification.  !  suggests  that  those  operators 
ing  more  and  more  information  The  actual  species  identifica-  j  and  companies  who  are  contem- 
about  the  enemy  through  air  tion  is  dependent  on  a  number  plating  using  air  photographs 
photography  resulted  in  tremen-  of  features  such  as  tone,  texture,  I  should  discuss  their  utilization 
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dous  forward  strides  in  the  tech-  shape  of  tree,  crown  and  site  |  with  an  expert  to  en.sure  that 
niques  of  taking  and  interpret-  classification.  '  ;  the  maximum  amount  of  data  is 

ing  aerial  pictures.  These  war-  There  are  two  distinctly  sep- :  obtained  from  them. 

stimulated  developments  are  now  . — - - — 

being  applied  to  civil  air  photog- 

?o7"?he"^umbe"mar  to  CploJ  ProbleitlS  of  FutUTB 

thi.s  new  instrument  for  better  ^  « 

and  more  economical  reconnai.s-  \J/  W  ^  / 

sance  and  timber  cruising.  for  yY  OQCL  iDtXIjtjiy 

preparing  working  plans  and  r  •/ 

progressive  reports,  for  recording  I  BT  H-  i>.  long, 

fimV./,,.  /.iito  fnr  nlannin!*'  ene^i-  I  Researrb  Asaoriatr.  Pulp  and  Pap»r  Reararrh  Inatilute  nf  Panada 

limoer  cuts,  ror  piannuig  ciigi  Before  Wondlanda  Section  Summer  Meelins,  C.P.P.A. 

neering  projects. 

The  cost  of  this  new  method 

of  securing  inventory  data  can  I  ^be  Pulp  and  Paper  Research  more  favourable  seed  bed  has 

be  safely  ^"iven  as  about  half  I  ^Bstitute  of  Canada  in  its  silvi-  been  found  effective  in  bringing 

the  cost  of  securing  the  same  cultural  research  program  has  about  better  regeneration  of 
information  on*  the  ground.  i  chosen  to  deal  with  all  problems  spruce  and  pine. 

The  type  of  photographs  most  I  of  future  wood  supply  to  the  Species  requiring  much  heat 

commonly  u.sed  for  forestry  pur-  P^lp  and  paper  industry.  This  is  gnd  light  are  favored  by  clear 
po.'es  today  are  9”  x  9”  prints  ^  very  large  field,  only  a  small  cutting  while  those  which  are  In- 
using  panchromatic  film,  a  minus  !  P^ct  of  v/hich  has  been  covered  jured  by  maintaining  a  constant 
blue’  filter  and  a  6”  lens.  Pan-  *^0  date.  seed  source  such  as  occurs  under 

chromatic  film  with  minus  blue  The  first  phase  of  this  study  :  a  narrow  strip  cutting  or  selec- 

fiiter  has  proven  itself  to  give  undertaken,  was  that  of  regen-  j  tive  cutting. 

the  most  satisfactory  re.sults  in  \  eration.  Since  without  regenera-  all  cases,  the  .success  in 

tone  differentiation,  a  factor  |  tion  there  could  be  no  future  obtaining  natural  regeneration  de- 
which  is  of  prime  importance  in  |  wood  supply,  it  seemed  logical  to  pends  on  knowing  the  character- 
timber  typing  and  the  individual  i  devote  first  attention  to  this  jstics  of  the  species  and  in  cat- 
species  identification.  I  important  subject.  ering  to  these  characteristics  b.v 

The  use  of  a  6  inch  lens  in  j  xo  obtain  an  understanding  of  the  proper  silvicultural  measures, 
photography  for  volumetric  esti-  the  factory  affecting  regeneration  !  After  regeneration.  the  next 

mation  has  one  major  advantage  |  study  was  carried  out  last  most  important  problem,  in  con- 
in  that  it  gives  an  exaggerated  j  in  co-operation  with  four  (41  nection  with  future  wood  supply 
3rd  dimensional  view.  Th'S  facili-  i  pulp  and  paper  companies  in  jg  that  of  timber  <^rowth 
tates  the  delineation  of  types  on  i  eastern  Canada,  the  results  of .  „  .  satisfac 

a  basis  of  a  height  classifies  ion  i  ^-hich  have  already  been  pub-  '  torv  %^eL?a  ion  we  stilf  ha^^^ 

image  for  actual  measurement.  ;  g-eneral  the  findings  of  many  _ 


PULP  AND  PAPER 


not  attained  sustained  yield  for- 1 


'"’Tree  ''frZ"’Te''"t h-al  '  ^  ’^"til  we  have  regulated  the 

n  reZ?u'’t'’  '"^’^«t>g^ors  and  indicated  ,,  ,etion  so  that  it  does 

photographs  is  siibiect  to  cer-  that  regeneration  failures  are  due  ,  exceed  the  annnai  erowth 

tain  conditions  which  have  an  |  to  a  comparatively  few  easily  °  , 

effect  upon  the  accuracy  of  the  ;  detennined  factors.  Thus  it  is  imperative  that  we 

measurement.  It  must  be  pointed  ;  The  factors  affecting  regenera-  <Ifi''elop  some  satisfactory  me- 
out  here  that  the  scale  of  pho-  tion  of  nearly  all  species  are  {  ^hod  of  determining  growth  and 

tography  and  the  resolving  power  '  auite  similar  and  may  be  classi- 

of  the  film  used  are  two  maior  fie(j  jrenerally  Into  '  three  (31  Present  methods  of  determin- 

factors  in  the  amount  of  the  i  groups,  namely,  those  dealing  ing  growth  over  .short  periods 

tree  that  resolves  into  a  clear  !  ^nth:  '  -subject  to  many  inaccurac- 

image  on  the  negative.  •  gged  supplv.  correct  these  inaccur- 

Sleep  Oblique  Photos  2.  Seed  bed  conditions.  would  involve  much  labor- 

Also  there  are  those  factors  '  3.  Survival  of  seedlings.  work. 
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It  will  possibly  be  found  with 
further  research  that  growth  es¬ 
timates  can  be  increased  greatly 
in  accuracy  without  any  increase 
in  labour,  but  this  will  come 
only  through  a  new  approach  to 
the  problem  and  through  a  bet¬ 
ter  understanding  of  the  nature 
of  timber  growth. 


that  cannot  he  overcome  such  as 
the  density  of  the  stand  and  the 
breadth  of  cro'wn  which  hamper 
the  interpreter  in  determining 
the  exact  location  of  the  top  of 
the  crown  and  the  base  of  the 
stump. 

In  the  case  of  steep  oblique 
photos,  the  situation  is  in  some 
respects  more  satisfactory.  Since 
this  type  of  photography  is  car¬ 
ried  out  during  the  winter  months 
the  snow  as  a  background  shows 
up  the  oh’ique  outline  of  the  en¬ 
tire  extent  of  the  tree.  Height- 
ing  grids  have  been  constructed 
for  this  type  of  photography, 
which  when  placed  over  the 
oblique  jihotos  and  viewed  ste- 
reoscopically,  enable  tlie  operator 
to  take  off  direct  height  read¬ 
ings  to  an  accuracy  of  10  per 
cent  nf  the  true  height  of  the 
tree  image. 

In  regard  to  vertical  air  pho¬ 
tos,  there  are  three  main  me¬ 
thods  of  meij^surement. 

Tree  shadow  measurement — al¬ 
though  this  as.sures  most  accur¬ 
ate  results,  it  is  a  method  which 
can  only  be  used  in  instances 
where  clear  entire  shadows  are 
available  and  is  also  subject  to  ! 
several  sources  of  error  due  to 
the  density  of  the  stand  and  I 

the  irregularity  of  the  ground.  i 

The  displacement  method-  iiti- i 
lizes  the  radial  displacement  of  j 
any  tree  outwards  from  the  plumb  ! 
point  of  the  photo.  Due  to  iLs  ^ 
simplicity  and  comparative  accur¬ 
acy.  this  method  Is  by  far  the 
most  practical  on  large  inventory 
surveys.  The  operation  merely 
entails  the  measuring  of  the 
radial  displacement  of  the  tree 
image  with  a  positive  transpar-  ! 
ency  of  a  wedge  scale  graduated  i 
into  tenths  and  hundredths.  | 

The  parallax  method- is  not  i 
at  all  practical  for  general  pur¬ 
poses  due  to  the  fact  that  It 
involves  the  u.se  of  an  instru¬ 
ment,  the  Parallax  Wedge,  which  j 
is  rather  unwieldy  for  the  inex¬ 
perienced  operator. 

In  volumetric  estimating, 
crown  cover  is  the  other  variable 
which  can  be  estimated  from  the 
air  photograph.  In  this  regard, 
the  Dominion  Forest  Service  has  | 
been  carrying  on  research  to 
find  some  dependable  relationship 
between,  the  per  cent  of  crown 
cover  in  the  field  and  on  the 
photo. 

The  basis  of  a  volumetric  es¬ 
timate  made  from  air  photo¬ 

graphs  is  a  relationship  between 
the  volume  per  acre  figure  as 
compiled  in  the  field  and  the 
general  height  of  the  stand  as 
taken  from  air  photographs. 

Research  Programmes 
The  problem  of  species  iden-  j 

’ification  from  air  photos  is  large-  | 
ly  a  photographic  problem .  Re-  | 
search  programmes  have  been  j  ^ 

"arried  out  to  determine  among 
ithers  the  following  influential  ' 
.actors: 

The  season  when  the  foliage 

onditions  permit  the  moat  rapid  | 
Mid  accurate  species  identifica-  i 
‘ion.  While  large  surveys  neces-  i 
■itate  the  photography  being  i 
lone  throughout  possibly  three  j 
easons  of  the  year,  the  fact  re-  < 
lains  that  the  individual  proj-  .< 


Insufficient  seed  may  he  due 
to  various  causes  such  as;  a  poor 
seed  year,  insufficient  .seed  tree.s, 
destruction  of  seed  by  rodents, 
bird.  etc.  In  the  case  of  some 
species  such  as  jack  pine,  a 
shortage  of  seed  may  be  due  to 
the  failure  of  the  cones  to  open. 

The  seed  bed  may  be  unfavor¬ 
able  for  germination  and  estab¬ 
lishment  due  to  drought  condi¬ 
tions  brought  about  by  a  poor 
soil  texture  or  to  a  deep  dry 
raw  humus  layer. 

Influenced  By  Climale 
Seedling  survival  is  influenced 
by  the  jocal  climatic  conditions, 
particularly  by  heat,  frost  and 
drought  as  well  as  by  shade, 
severe  competition  from  other 
vegetation  and  biotic  factors. 

A  close  inspection  of  a  stand 
of  timber  before  cutting  will  us¬ 
ually  reveal  the  factors  affect¬ 
ing  regeneration  and  indicate 
what  results  may  be  expected 
after  the  stand  is  cut. 

Although  an  inspection  of  a 
cut-over  area  may  often  reveal  ' 
the  condition  of  restocking,  a 


St.  Regis  Appoinfs 


St.  Regis  Paper  Company, 
which  is  consolidating  iLs  fores¬ 
try  activities,  announces  the  ap¬ 
pointment  of  A.  B.  Recknagel  as 
technical  director. 

Roy  K.  Ferguson,  president,  in 
making  the  announcement,  points 
out  that  St.  Regis,  in  common 
with  other  paper  companies,  has 
recently  extended  its  holdings  of 
technical 
production 
com- 


V- 


i  timberlands  so  that 
problems  of  forest 
have  become  increasingly  < 
plex. 

Mr.  Recknagel,  who  heads 
newly  created  forestry  de] 

:  ment,  is  a  forester  of  long  ex¬ 
perience.  Since  his  graduation 
■  from  the  Yale  Forestry  School  in 
1906,  he  has  had  manifold  op- 
,  portunities  to  observe  and  study 
!  forestry  in  various  parts  of  the 
I  United  States  and  Canada.  He 
'  also  spent  a  year  studying  in 
Europe  and  thus  became  famil- 
\  iar  with  forest  operations  in 
i  leading  European  countries. 

I  After  serving  in  the  United 
,  States  Forest  Service  in  several 
[  capacities.  Mr.  Recknagel  went 
i  to  Cornell  University  in  1913, 
where  he  remained  until  the  out- 
,  break  of  World  War  II.  During 
;  the  war,  Mr.  Recknagel  was  Area 
Forester  for  the  War  Production 
Board  in  the  State  of  New  York 
and  had  the  responsibility  of  de- 
;  veloping  timber  supplies  for  the 
war  effort.  At  the  close  of  the 
war  he  entered  the  consulting 
forestry  field  and  has  specialized 
in  problems  relating  to  the  de¬ 
velopment  of  timber  production, 
with  particular  attention  to  the 
growth  of  pulpwood. 

At  Cornell  University  he  taught 
forest  management  and  utiliza¬ 
tion,  and  in  the  years  just  be¬ 
fore  the  war  was  head  of  the 
Forestry  Department  there.  Mr. 
Recknagel  is  now  seiwing  as 
Acting  Head  of  the  Forestry 
of  British  Columbia.  Vancouver, 
which  position  he  will  hold  un¬ 
til  the  close  of  the  college  year. 
Thereafter,  it  is  planned  to'  set 
up  the  Forestry  Department  of 
St.  Regis  Paper  Company,  with 
headquarters  in  New  York,  and 
to  develop  a  satff  to  work  on 
the  technical  fore.<»try  problems 
of  the  Company’s  holdings. 


ing  a  regeneration  survey  may 
vary  considerably  but  it  .should 
provide  a  measure  of  the  abund¬ 
ance  and  distribution  of  repro¬ 
duction  so  that  the  degree  of 
stocking  may  be  estimated. 

The  most  popular  method  of 
surveying  regeneration  seems  to 
be  the  stocked  quadrat  method. 
In  the  application  of  this  type 
of  survey  there  are  several  prob¬ 
lems  which  are  worthy  of  dis¬ 
cussion.  These  problems  deal  \vith 
the  size  of  quadrat,  the  degree 
of  stocking  that  may  be  consid¬ 
ered  satisfactory,  the  size  of 
seedling  to  be  counted,  the  prop¬ 
er  size  of  the  sample. 

The  measures  L 
taken  to  ensure 
tory  reproduction 
These  include:  choice 
rotation, 


The  new  St,  Regis  factory  at  Vancouver, 


St*  Regis  expands 
to  serve  Canadian  industries 


etc. 

may  be 
more  satisfac- 
are  varied, 
proper 

planning  of  operations 
I  to  take  advantage  of  good  seed 
I  years,  change  in  logging  methods 
and  season  of  logging,  treatment 
j  of  sla.sh,  controlled  burning,  seed 
bed  treatment  and  the  degree  of 
cutting. 

In  the  case  of  .spruce  a  long 
rotation  is  more  favourable  to 
regeneration  than  a  short  one.  In 
the  case  of  jack  pine  the  oppo¬ 
site  seems  to  be  the  case.  Bal¬ 
sam  fir  also  seems  to  be  favor¬ 
ed  by  a  short  rotation. 

Under  a  clear  cutting  system, 
seed  years  are  important  for 
most  species.  Regeneration  of 
jack  pine  and  to  some  extent  ; 
also  black  spruce  is  less  depend¬ 
ent  upon  seed  years  due  to  the 
fact  that  the  cones  are  retained 
on  the  tree  for  several  years 
with  viable  seed  sealed  up  in  the 
closed  cones. 

Change  In  Methods 
A  change  in  logging  methods 
from  the  usual  clear  cutting  may  , 
in  some  cases  affeet  the  success 
of  regeneration.  Skidding  the  ' 
wood  in  long  lengths  while  the 
ground  is  bare  of  snow  often  re¬ 
sults  in  better  regeneration  of 
spruce  and  jack  pine  as  well  as  ‘ 
other  species.  ' 

It  has  been  found  in  the  case 
of  jack  pine  that  lopping  and 
scattering  of  cone  bearing  sl.ish 
results  in  better  opening  of  the  however, 
cones.  This  treatment,  if  preced-  papers  ( 
ed  by  scarification  of  the  seed  ply,  alth 
bed,  will  usually  result  in  better  lines  ap 
regeneration.  crease. 

Controlled  burning  to  prepare  a  out. 


Fine  Paper  Demand 

Still  About  Capacity 


St.  Regis  Paper  Company  (Canada)  Ltd 

Sales  Offices:  Montreal,  Hamilton,  Vancouver 
Plants:  Three  Rivers,  Dryden,  Vancouver 
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28  the  financial  times,  FEBRUARY  6,  1948 _ _ 

i  closed  bv  this  mobile  equipment  f 

Management  and  Health 

•^O^***^***'  ^*w%*fc*.»*  :  available  an  additional  .350  sani- 

■  yC  •  «  '  toria  beds  on  the  Gasp6  Peninsula.  i 

IVIaitltetiatlCC  Lea^lerswp  j 

BV  ELLIOTT  M.  LITTLE.  i  7^®  Peninsula  is  not  the  ' 

President  und  Gener»1  Manacrr.  Analo^Tanadian  Pulp  and  Pap»r  Milla  Ltd.,  j  OhlV  Place  in  this  province  where 
From  an  Addrrsa  Before  the  Health  Leaaue  of  Canada  in  Montreal.  i  rapid  lOW’-COSt  fact  finding  as  to 

■  I  I— 1..  I|  the  prevalence  of  T.B.  is  neces*  ' 

Vain,  as  it  may  sound,  I  be- 1  v’ince  of  Quebec.  The  death  rate  I  tie  done 

lieve  industry  can  do  a  better  job,  from  T.B.  in  this  province  is  ,  ^jough  these  mobile  x-ray  units, 
can  mai<e  a  greater  contribution  about  five  times  that  of  Ontario '  ,  work  is  progressing  on  a 
to  f.^  improved  health  of  the !  and  Saskatchewan.  i  Montreal  through 

0®,  ',,®","“,";  H'tT”'  l"”'  ‘"'I  An^’Se’So'L°L.,,;i,.  Thl™ 

ed’^.o^pSeJ"- ‘.i  need  fdr  ,„der,.hlp  In 

Tt _ raiou.  ncvVitu.  .•  -V  .5  V  .  ,1.  manv  other  areas  in  the  province. 

St  nllnt  orrani^aLns^ro  pro-  a  problem 

^  ivhn  niv.  le^rn^H  o’""’  ,1,’®  mdicated  that  fUll.V 

of  people  who  nave  learned  to  2''r  .of  the  total  population  of .  ,  .  q.  g  ,  -pp,irp,i 

wrk  together  to  achieve  common  ■  approximately  three  and  one-half  Jp."  °  q  ^ 

rLr  Wnh°re{5  nfunderlSn^  '"f'”"  .mictod  .vilh  tnb.r.  I S 

f.i  i  vao-ing  stages  of  aitiona\  hospital  fa^lities  and  for 


THE  JAMES  MACLAREN 
COMPANY  LIMITED 


i«m*ni  "S"'™™!."'"'''"  K',”""”’'’!,''  ,  ?i“TLi"fv'*,dde7lLThnlc^^^^^ 

Here  are  organizations  read.v-  and  worse  still,  many  of  thopi  un- ' 
made  for  health  work,  if  manage-  knowingly  afflicted  with  the  dis- .  ^  ^  , 

ment  will  but  give  the  lead.  ease  —  mixing  around  in  their  Quebec  | 

The  job  is  certainly  big  enough  social  contacts  spreading  the  dis-  scourge  of  T.B.  .so  we  can 

for  industry  to  get  interested  in  case  to  others.  Here  is  something.  ,  ‘T  reducing  the  incidence  of 

it.  Competent  authorities  have  ladies  and  gentlemen,  on  which  Arthritis,  of  heart  disease  and 

stated  that  the  direct  cost  of  poor  action  should  not  be  longer  de-  other  ailments, 
health  in  Canada  is  about  two  layed.  This  condition  is  indeed;  Why  should  we  do  thus?  Tins 

hundred  millions  dollars  per  year,  a  sad  commentary  on  our  intel-  obvious  answer  is  that  we  can- 

and  the  indirect  or  intangible  cost  ligence.  Surely,  if  we  have  any  not  afford  not  to.  Tm  con- 

at  least  one  and  one-half  times  public  consciousness  whatever,  w’e  v-inced  also  that  if  we  should  sit 

that  much  more.  Leaving  a.side  will  inform  ourselves  more  on  the  down  and  think  about  how  the 

the  need  for  having  a  healthier  facts  of  the  situation  and  actively  necessary  health  improvement  is 

nation  to  better  cope  with  nation-  use  our  influence  in  eveiw  direc-  to  be  achieved,  we  will  realize 

al  emergencies,  or  the  humane  tion,  to  the  end  that  the  condi-  that  it  will  not  be  done  without 

aspects  of  minimizing  disease  and  tion  be  corrected,  because  tuber-  the  help  of  management  in  in¬ 
illness,  anything  which  is  c.vsting  culosis  can  be  cured.  i  dusLry. 

this  countrv-  five  hundred  million  Fliniinated  In  l.i  Years  ,  We  mav  think  we  can  avoid  the 

™t  ‘if?  hfi^en”o„^b  I  have  been  informed  by  medical  necessary'  effort  by  remaining 

cannot  ignore  —  its  big  enough  .snecialists  in  anti-  apa^netic  —  it  is  a  certainty  we 

ftT^’ee-h^into'’^"  industry  to  get  that  within  a  "'HI  not  escape  the  cost  Industry 

Its  teem  into.  .  ,  .  tHo  in,-i  vvill  save  nionev  bv  putting  effort 

The  higher  levels  of  health.  ?  f  ibre", dosis  in  the  pro-  nnd  guidance  ‘into  the  correction 

which  I’m  certain  we  all  agree  to  i  of  health  conditions.  We  can  pav 


its  teeth  into.  fvm  in/^i  save  nionev  bv  putting  effort 

The  higher  levels  of  health.  ?  f  iber", dosis  in  the  pro-  nnd  guidance  ‘into  the  correction 

which  I’m  certain  we  all  agree  to  Hence  of  t  b  .  K  *  twe-  health  conditions.  We  can  pay 

be  desirable  and  necessary,  and  .‘""liminatcd  Ue  v?  to  allow  our  share  of  the  cost  of  social 

towards  which  objective  too  few  •  .  ^r.nfinno'’  r'ln  needs  either  in  effort  or  in  dollars. 


are  actively  working,  will  not  be 
reached  if  the  problem  is  left  to 
the  Federal  Government  or  to 
Provincial  Governments.  The  job 
will  not  be  done  by  the  Health 
League  either  if  our  sole  contri- 


this  condition  to  continue?  Can  oi  uouars. 

we  afford  it?  It  may  strike  our  Such  a  further  indication  to  our 
own  homes.  When  Quebec  and  workers  and  to  the  community 
Quebecers  can  do  so  many  things  that  industrial  management  has  a 
so  well,  can  we  continue  ‘to  have  social  conscience  and  conscious- 
the  finger  of  scorn  pointed  at  us  ness  will  give  u.s  that  much  more 
and  be  classed  as  second  class  in  common.  It  raises  the  level  of 


This  modern  and  efficient  newsprint  mill  at  Buckingham  Jet.,  P.Q., 
is  running  at  full  capacity  of  350  tons  daily. 


a?  n?  HnUs?'  people  with  second  grade  intel-  mutual  understanding.  It  will 

membership  at  one  dollar  per  jj^nce?  For  it’s  nothing  more  bring  management  and  workers 

"or  less  than  that.  Tuberculosis  closer  together.  It  makes  Uie 

limited  to  membership  in  the  Province  can  be  practicallv  workei-s  more  amenable  to  con- 

League  even  if  we  were  active,  eik^^j^ated  and  it  will  be  eliminated  structive  leadership,  because  it 

T.ne  job  cannot  and  will  not  be  ^  prepares  or  conditions  the  ground 

is  ‘an  urgent  pressing  problem  of  for  such  leadership.  It  will  result 
industrj  s  management.  Health  which  in  my  opinion  rests  in  better  management. 

'^^'hat  a  contribution  we  could  primarily  in  the  hands  of  Indus-  Responsibility  to  Workers 

and' management  to  show  the  j  ^kg  to  give  you  an  illus- 

i  a  rpa’"in  ,  ,  tration  from  my  own  experience  ' 

-n  tha  n?r?-  ^  the  benefits  of  giving  the 

i  ?  ??  tuberculoSKs  vvorkers  greater  responsibility. 

OA  n  If  C3cn  Ok  lli*  ’t  avn  pArfs’n  vrui  A  1  will  e*  w,—  .  A  *  A* 

fu/f  if  ...OS  ^  ceriaiH  mat  you  a.:  Some  years  ago  were  not  satis- 

decidej  that  it  uas  part  of  o^r  5;}^are  those  feelings  ...  if  you  f\ar\  T«-ith  tho 


1  have  some  pretty  strong  fee.-  benefits  of  giving  the 

mgs  on  the  subject  of  tuberculosi.s.  vvorkers  greater  responsibility. 

I  am  certain  that  you  a.l  will  Some  v’ears  ago  were  not  satis- 


share  those  feelings 


fied  with  the  accident  record  in 


BUCKINGHAM,  QUEBEC 


I'Z  acquaint  yourselves  vvuth  p^per  miU  in  Quebec  City. 


done  all  vve  need  to  do  is  to 


watches  for  the  department  with 


more  quicxiy  ana  more  econom-  alarmed.  watches  for  the  department  vvith 

ically  than  by  any  other  apProach.  ^  193:  ...g  acquired  a  pulp  mill  ^he  best  accident  record.  We  had 
In  fact,  theie  is  no  other  vvav  Chandler  on  Lhe  Gaspe  Penin-  ona’-ds  and  safetv  railing'  in  everv 

rione‘‘°s?"w?‘’ni>e??o  ^d o  to  ‘^"'’ceivable  place'  in  the”  mill,  vet 

done  a.l  we  need  to  do  is  to  for  six  years.  Economic  ..-ithin  a  shnrt  .«m.anp  nf  tmia  \ha 


r?ner?csiJ?h  pre- '  mill  operations  and  the  quality ;  w'oikers  towards  greater  comfort 


make  up  our  minds  that  good  conditions  not  onlv  in  the  com-  hToL??"  Research  institute  of  Can-  sented  to 

health  i.s  one  of  our  major  objec-  rnunitv  but  in  that  whole  area  "  ^  ‘  ®  ’  ada  to  increase  the  operating  the  Canad 

tives,  take  advantage  of  the  ex-  were  'bad.  Manv  of  the  people  in  One  rnan,  in  nis  zeal  to  do  a  efficiency  of  the  pulp  and  paper  Association 

isting  organization  and  enlist  the  tpg  town  and  district  had  been  on  Sood  job  and  prevent  the  broke  industry  and  to  bettor  the  qual-  '  Investiga 
active  support  and  help  of  our  .gUgf  for  5eveMl  vears.  Health  jamming  w'ith  paper  broke  ity  of  its  products.  Dr.  O.  Maass,  institute  ci 


aner  Research  In.stitute  of  Can-  -sented  to  the  annual  meeting  of  of  pulp  and  paper  products  anil  and  sounder  health, 

ada  to  incre.yse  the  operating  the  Canadian  Pulp  and  Paper  included  studies  on  woodlands  Dr.  Maass  acknowledged  with 


worKcr?. 

Accident  Prevention 


relief  'for  seve^l  vears.  Health  beaters  jamming  with  paper  broke  ity  of  its  products.  Dr.  O.  Maass,  institute  covered  a  wide  vkrietv ,  U  log  drives,  and  .stu.Ls  of  the  a?prnv  aL  Allied  Chemical 

had  suffered  and.  to  a  large  ex-  Late  "onto  improve  '  housinj  and  ’  feeding 'of  ,  g^^CoWion!*"^ 

tent,  the  heart  had  gone  from  the  lue  Dro,«  Dealer  onto  the -  -  * 

.  .  TMIA  r\.r  Vk**/^lra  'TViA  ^nvw  .1.40  ttm  ^ I  ■■  ....  _  , -  -  I  ,  ,  _ _ _ _ _ _ _ 


An  example  of  what  can  be  people.  One  of  the  local  doctors  I’He  of  broae.  The  jam  vvas  un- 
...u—  L.  ,  ..1  In  rwanSipr  r«-np  tn  mP  in  the  pectedly  released  W'hile  he  was 


done  when  management  makes  up  i>i  Chandler  came  to  me  in  the  _  -  carried  nnrip'r 

its  mind  to  do  a  job  is  given  i.n  few  months  and  gave  me  an  L/t?  roj,  ^ 

the  case  of  ti  j  work  done  in  ac-  outline  of  the  general  health  con-  beater  roll  and  killed, 
cident  prev'eniion  in  the  logging  dition  of  our  employees,  their  fam-  A  short  time  afterwards,  a 
operations  of  the  pulp  and  paper  Hies  and  other  people  in  the  com-  young  fellow*,  operating  at  trans¬ 
in  Quebec.  557,016  accident  pre-  munity.  I  asked  him  how  we  fer  point  on  our  outside  pulp- 
vention  is  not  direct  health  work,  could  'help.  He  suggested  we  start  vvood  conveyors,  was  sitting  on 
it  is  very  closelv  allied  thereto,  by  making  a  contribution  to  se-  the  protective  rail,  fell  over  back- 
and  I  think  this  accident  preven-  curing  portable  x-ray  equipment,  wards  6  feet  onto  the  ground  and 
tion  performance  can  be  used  as  directed  particularly  to  the  w*ork  broke  his  neck, 
an  illustration  of  the  degree  of  of  preventing  tuberculosis.  Be-  Not  long  after  this,  a  man  in 
achieve.ment  vve  could  attain  in  fore  vve  did  anything,  the  matter  our  paper  warehouse  fell  off  a 
health  matters,  if  we  undertook  to  "’as  fairly  fully  discussed  with  67  4 -inch  roll  of  newsprint  to 
do  so.  I  interested  people.  There  were  the  floor,  punctured  his  spleen 

In  iq3fi  thP  no^T  of  aorif’p-itq  in  many  suggestion.s  advanced  as  to  and  died  fourteen  hours  later, 
our  pulDwoL  cutting  operations,  "'hy  should  not  do  this.  First  5Ve  vvere  desperate  for  a  remedy, 
paid  fo^  through  thi  5Vorkmen’s  ^he  people  would  not  subject  55  e  decided  to  turn  the  respon- 
Compensation  Commission  vvas  themselves  to  examination:  sec-  sib  ity  over  to  the  Men  s  Com- 
”7^'  of  the  pavro’l  In  o*’ner  if  thev  did  permit  examina-  mittee  composed  of  representa- 

wmrls,  for  everv '$100  of  pavroll*.  tion.  they  would  not  go  to  the  tives  of  the  t*wo  unions.  'tVe  ap- 
woods  accidents 'were  costing  $7.70.  sanatoria  for  a  cure,  and  so  it  pointed  a  Safety  Director  to 
5Vhen  the  5Vorkmen’s  Compensa-  o"*  ,  ,  tnis  committee  of  the 

tion  Act  vvas  pas.sed  and  the  Com-  .  A  ^  re.sult-in  the  twe  ve 

mission  to  administer  the  Act  .set  that  they  told  u.s  that  it  couldn  t  vears  smee  tnat  w*as  started- 
up.  the  pulp  and  paper  industrv  Hone  -  or  maybe  becau.se  of  our  accidents  have  been  reduced 

in  the  Prm-iLe  organized  a  Safet'v  -  we  decided  to  go  ahead^  ^  one-.sixth  of  what  they  vvere 

A.ssociation.  In  this  Association  company  made  a  financial  P'ewou^ly  and  twice  during  that 

most  of  the  companies  were  repre-  contribution  tow*ards  the  purenase  P^'od  the  Quebec  mill  has  won 
sented  hut  the  obv-m-is  result  was  ^  modern  mobile  x-ray  unit.  Tne  the  National  Safety  Council 


do  SO. 

In  1936.  the  cos*  of  accidents  in 
our  pulp’A'ood  cutting  operations, 
paid  for  through  the  55’orkmen’s 
Compensation  Commission  vvas 
7.7^'<-  of  the  payroll.  In  other 


woods  accidents  were  costing  $7.70. 
55’hen  the  5Vorkmen’s  Compensa¬ 
tion  Act  vvas  pas.sed  and  the  Com¬ 
mission  to  administer  the  -^ct  set 


THE  GREAT  LAKES  PAPER  COMPANY 

LIMITED 


most  of  the  companies  were  repre¬ 
sented.  but  the  obvious  re.sult  vvas 


L.ne  oDvious  re.suic  was  ,  ,  ,  j  r  i,.  ,  . 

minute  the  a.s.sociation  balance  of  the  money  was  pu  up  award  for  the  safest  mill  in 

4  bv  tne  Canadian-Anti  Tuberculosi.s  >*ortn  Amenca. 


was  formed,  management  anpar-  /  .  jiftn-Aiiii  ‘  ■  * 

entiv  assumed  that  it  vva.l  no  ,^"H  the  Department 

Inno-'pr  rpsnnnsihip  frir-  pppirip-t  r,rp.  Healtn  of  the  Qucbcc  Provin- 


longer  re.sponsible  for  accident  pre- 
venlion. 

_  ceeded  ti 

Tne  situ.’ition  got  so  bad  by  1936 
that  it  vva.s  decided  something  had  jn  a  fa 
to  be  done.  I  will  not  go  into  penm.sula 
details  of  how  the  industrv  de-  (ra'hplinn- 


A.ssociation  and  the  Departmeni  j  fj^n’t  kno*w'  that  I  can  tell 
of  Healt’n  of  the  Quebec  Provin-  you  all  the  reason.s  for  this  im- 
cial  Government.  55’e  then  pro-  orovement.  It  mav  be  due  to 

ceeded  to  interest  and  organize  sati.sfying  the  men’s  desire  to 

all  the  medical  men  and  the  cure.s  piav  a  greater  part  than  just 

in  a  fairly  wide  area  on  the  work  their  eight  hour  shift.  It 


Lta  is  of  ho  V  md-ust?  de  ^ad  a  social  ^ay  be  that  their  minds  are  not 

ade  bo  abouf  the  gathering  at  Chandler  wnth  all  o  pre-occupied  with  such  a  mul- 

Lll  su^fi?  to  sav  Lat  malaae-  people  pre.sent  and  enlisted  titUde  of  things  as  is  the  ca.se 

ment  in  the  in  lusti^  '^^h  management  or  the  .super- 


peiience  late'  of  1936  has-been  f^rLef  veL'fL  ale  and' ovSf"  w? 

nr-no-rnccivpS'  rn  ^  lourtccn  jcar.-^  Oi.  agc  ana  over —  vvntn  today,  and  they  seem  to 

1916  H  we  takrthe  Lv-rolls' f?  female- -were  x-rayed  on  have  a  great  capacity  for  a  fol- 

Ik  IT).  It  AC  iai<e  me  pavrou.s  tor  Cases  which  looked  low'-up  or  a  follow-throujrh  of 

om;  -woods  operations  for  1916,  suspicions  on  the  3.5  mm  film  anvthing  they  undeTt^e 

which  amounted  to  approximately  were  checked  on  the  11  x  17”  plate  i  believe  thai  if  on  matters  o'’ 
sixty-tnree  million  dollars  and  ap-  ...-ninh  the  n:.rtah'P  unit  -wac  v,p  i.u  •  ‘  "  niaiiers  o^ 

niip  I  thp  iQ'ifi  pvnpvipnr.,  ~  ‘  wnith  tnc  poriab.e  unit  .vas  health  improvement  management 

?  L?Lt''tht  uuc  ??r,>nnp' ««■  ®'l"‘PPed.  In  the  first  six  days  w*ould  .show  interest,  organize  and 

w-p  w-m‘‘fiL  ?  rpHM,Lnn  Chamdler  over  1,100  people  indicate  the  meUuKl  of  approach 

ti,  ^  beducaon  were  x-rayed.  This  repre.sented  and  then,  to  a  large  extent,  turn  the 

Li,  population  of  job  over  to  the  workers,  the  results 

naif  .Tiiilion  dollars  per  year  in  the  the  to^wn  over  11  years  of  age  .  .  .  will  be  gratifying 
:o.st  of  accidents  in  pulp*wood  the  remaining  file  percent  were  I  I  know  that  many  companies 

Quebec  alone,  and  instead  of  Quo-  away  on  vacation  or  otherwise  are  already  doing  something  on 

oec  having  the  worst  record  of  any  unavailable.  I  health.  We  can  all  do  more  Our 

Province  in  Canada  it  now  rank.s  q-^e  other  nearby  communities  plant  at  Quebec  is  equipped  vvith 
first,  di.sprovmg  the  myth  that  examined  the  .same  summer  met  a  modern  plant  hospital,  vve  en- 
exists  in  some  quarter.s  that  things  with  a  corresponding  measure  of  gage  the  services  part-time  of  a 
cannot  be  a-s  well  tlone  in  this  .success.  Although  tho.se  commun-  competent  doctor,  and  have  a 
Province  a.s  in  some  other  Pro-  itigg  were  not  as  tightly  knit  in-  f  u  1 1-t  i  m  e,  qualified  indu.strial 
Vinces  of  Canada.  I  cite  this  dustrially  as  the  town  of  Chand-  nurse.  But  I  now  find  that  the 
example  to  you  not  .so  much  to  jgr,  between  80  and  90  percent  of  |  policy  of  annual  examination  of 
direct  attention  to  wha,t  our  in-  the  total  population  was  exam-  all  our  employees  i.s  not  bein',* 

dus  ry  IS  domg  in  accident  pre-  jned.  Over  20,000  people  were  I  carried  out  thLoughly  nor  am  I 
yention  in  the  w'oods,  but  more  examined  during  the  first  part-  ;  now  satisfied  that  the  examina- 
to  indicate  what  management  in  summer  of  operation,*  13%  of  tions,  when  made  are  as '  eXV.s- 
industry  can  do  in  health  matters  those  examined  had  or  were  sus-  :  tive  or  a.s  complete  as  thev^^^^n 
once  it  sets  it. s  mind  to  it,  and  is  pected  of  having  tuberculosis.  |  be.  The  follow-up  on  the  treat- 
conv'inced  that  the  situation  or  i,’our  percent  of  the  total  examined  ment  of  ailments  whieh  the  ex 
condition  IS  sufficiently  urgent  to  ,  were  '  active  tuberculosis  ca.se.s.  aminauL.s  SoL  Jot  neari; 
merit  its  attention.  i  q*  g^gj,  more  prevalent  than  ;  good  enough.  ^  1 

The  medical  men  and  people  w’e  had  feared.  Strangely  enough,  |  So  let  u.s  all  then,  get  on 
Tu-lovving  health  matters  are  in  a  none  of  the  fear.s  expressed  be-  with  our  job.  V5'e  will  raise  the 
much  better  position  than  I  am  to  fore  we  started  on  the  campaign  '  level  of  health  of  our  workers 
tell  you  the  state  of  health  of  the  developed.  There  vvas  not  a  and  earn  their  gratitude.  5Vc  will! 
people  in  this  Province.  55’e  hear  single  case  of  refusal  to  submit  by  so  doing,  improve  industrial’ 
of  the  serious  incidents  of  cancer,  to  the  examination  Neither  was  relations,  and  also  our  public  re- 
of  heart  disea.se,  or  arthritis,  of  there  a  ca.se  of  refusal  to  enter  ;  lations.  We  will  have  the  great 
bad  teeth  and  so  on  —  But  I  the  sanitorium  for  treatment,  al-  satisfaction  of  a  good  job --well 
would  like  to  mention  one  scourge  though  some  delay  wa.s  encounter-  I  done. 

with  which  I  have  acquired  re-  ed  due  to  lack  of  sanitaria  facil-  _ _ 

cently  some  familiarity  and  which  ities,  and  due  to  the  necessity  in  AefiyA  PAriod  For 
I  think  presents  both  a  challenge  other  cases  of  making  certain  I  ®  reriou  ror  ^  ^ 

and  a  real  opportunity  for  man-  domestic  arrangements,  particu-  Research  Institute 

a^’ement  and  industry  to  show  the  *  larly  for  the  breadwinner,  to  be  ■  _ 

wVv.  This  is  the  blight  of  tuber-  ;  hospitalized.  I  think  we  can  j  Extensive  re.search  projects  and 

culosis,  particularly  in  the  Pro-  » fairly  claim  that  the  facts  dis-  ,  experiments  were  pursued  during  I 


Manufacturers  of  High-Grade  Newsprint  Paper 
and  Unbleached  Sulphite  Pulp 

Annual  Mill  Capacity: 

120,000  TONS  NEWSPRINT  48,000  TONS  SULPHITE  PULP 

Pulp  and  Paper  Mill  at  Fort  William,  Ontario 
Toronto  Office:  159  Bay  Street 
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Price  Brothers  &  Company 

Working  Capital  Further  Strengthened  ~  Net 
for  1946  More  Than  Doubled  at  $8.32  a  Share 
Compared  With  $3.37  in  Preceding  Year  — 
Dividends  Rise 


Price  Brothers  and  Company 
Limited,  pioneer  in  the  Quebec  lum¬ 
ber  industry  and  one  of  Canada’s 
substantial  producers  of  newsprint, 
has  for  the  past  10  years  and  more 
made  steady  advances  in  earning 
power  and  improved  balance  sheet 
position. 

For  year  1946.  company  reported 
net  earnings  after  all  charges  equal 
to  $8.32  a  share  on  common  stock, 
compared  with  $3.37  in  194.5.  In¬ 
dications  are  that  earnings  of  com¬ 
pany  are  currently  running  well  in 
excess  of  dividend  requirements.  , 

Operating  profits  for  1946  were 
nearly  double  at  $13,098,659  the  $6,-  i 
679,930  reported  for  1945.  Income  : 
tax  and  e.  p.  tax  totalled  $5,882,000  | 
($2,280,000).  Net  before  preferred  ! 
dividend  requirements  was  $4,023,- 
S69  ($1,404,387):  after  preferred  j 
Oistribution,  $3,767,300  ($1,095,358).  ' 
Working  Capital  Gains 

Working  capital  was  considerably  : 
higher  at  $16,225,132  ($14,234,644).  , 
Current  assets  were  up  about  $2,- 
$70,000  at  $21,868,238;  current  lia-  ' 
hilities  rose  about  $880,000  to  $5,- 
643.106. 

Price  Bros.  &  Co.  Ltd.  operates 
at  Kenoganii  and  Riverbend,  in 
Saguenay  region  of  Quebec,  two  , 
newsprint  mills  with  a  combined  ! 
yearly  capacity  of  400,000  tons  of  . 
newsprint.  Production  of  company  ' 
mills  also  includes  cardboard  and  ! 
wrapping  paper  and  special  vacuum-. ' 
dried  new.sprint. 

Company  also  operates  three  saw¬ 
mills  on  the  south  shore  of  the  St. 
Lawrence  river  at  Rimouski,  Ma- 
tane  and  Price,  with  a  combined  an¬ 
nual  capacity  of  about  90  million  ! 
feet  board  mea.sure,  as  well  as  pulp-  ' 
wood.  A  box  factory  is  operated  at  ; 
Rimouski  with  an  annual  capacitj’ 
of  approximately  1.000,000  boxes.  j 

The  company  operates  under  lease 
the  .lonquiere  Pulp  Co's  cardboard 
and  specialty  mill,  with  30,000  tons  < 
annual  capacity. 

In  its  own  right,  or  through  sub¬ 
sidiaries,  company  owns  and  con¬ 
trols  approximately  7.760  square  , 
miles  of  leasehold  Clrown  lands  and 
232  square  miles  of  freehold  lands.  ' 

During  1945,  oompany  and  Con-  : 
solidated  Paper  Corp.  acceded  to 
the  request  of  the  Quebec  Govern-  - 
nient  to  turn  their  holdings  of  com¬ 
mon  shares  of  Quebec  Pulp  &  Paper 
Co.  (now  in  bankruptcy)  over  to  the 
province,  to  facilitate  a  reorganiza¬ 
tion  of  Quebec  Pulp. 

Dividends  on  the  6’^  per  cent 
cumulative  preferred  stock  were 


J  paid  regularly,  from  the  time  of  its 
!  issuance  late  in  1924  until  January, 
'  1932.  Dividends  were  paid  regular¬ 
ly  on  the  common  .stock  of  the  pre- 
i  decessor  company,  at  varying  rates, 
!  trom  1916  until  formation  of  the 
new  company  in  1921.  On  the  com- 
:  mon  stock  of  the  company  dividends 
were  paid  at  the  rate  of  3  per  cent 
annually  April  and  July,  1921,  there- 
.  after  at  the  rate  of  2  per  cent  an- 
!  nually  until  July  1934;  lU  per  cent 
i  paid  October,  1931,  and  then  passed. 

On  August  1st,  1932,  interest  on 
I  the  company's  first  mortgage  bonds 
was  defaulted,  and  following  failure 
i  of  financial  interests  headed  by  Lord 
:  Bcaverbrook  to  have  an  offer  for 
I  reorganization  of  the  company  ap- 
I  proved  by  the  various  classes  of 
security  holders,  a  receiver  was  ap- 
I  pointed.  In  April,  1933,  the  com¬ 
pany  was  placed  in  Bankruptcy. 

1937  Reorganization  Pian 

Four  years  later  the  receivership 
was  lifted  and  the  capital  structure 
revamped.  Bondholders,  under  the 
'  reorganization  plan,  received  $141.30 
in  cash  for  each  $100  face  value 
of  bonds  •  representing  $100  prin¬ 
cipal-amount,  $33.80  for  bank  in¬ 
terest  and  interest  thereon  and  $7.50 
for  redemption  premium.  Preferred 
shareholders  received  for  each  share 
of  the  old  6'/2  per  cent  stock,  one 
share  of  new  5 Vi  per  cent  preferred 
(cumulative  as  from  January  1st, 
1939),  and  shares  of  new  com¬ 
mon.  Common  shareholders  were 
given  share  for  share  in  new  com¬ 
mon  stock. 

To  provide  the  neces.sary  funds 
for  the  redemption  of  the  old  first 
mortgage  bonds,  pay  claims  of  cred¬ 
itors,  and  supply  working  capital  re¬ 
quirements,  offerings  were  made  of 
an  issue  of  $15,000,000  new  first 
mortgage  bonds  $12,000,000  of 
20-year  5's  and  $3,000,000  of  two 
to  six-year  3's  and  3'i's  -and  also 
$4, 268. ,300  of  second  mortgage  con¬ 
vertible  4  per  cent  debentures. 
Rights  for  purchase  of  the  convert¬ 
ible  debentures  were  given  common 
shareholders  on  the  basis  of  $10 
principal  amount  for  each  share  held 
at  a  price  of  $98. 

The  company  cleared  up  dividend 
arrears  on  the  old  preferred  out  of 
1940  earnings,  has  paid  dividends 
regularly  on  preferred  at  $5.50  rate 
since  then  to  redemption  on  July  2. 
1916.  Paid  initial  $2  on  new  4  p.c. 
pfd.  on  January  1,  1947;  regularly 
since.  Dividends  on  common  stock 
at  rate  of  $1.50  a  share  were  paid  in 
1944,  1945  .and  1946.  $3  in  1947. 


Whither  In  Public  Relations 


(Continued  from  page  18)  ;  ployee  of  his  lawful  right  to  belong 

agency  insists  on  calling  a  sym-  ;  to  a  trade  union  and  to  take  part 
pathetic  strike?  i  in  its  lawful  activities.  How'ever.  : 

4.  Are  we  going  to  continue  to  Mr.  Joliffe  quickly  adds  that  the 
give  unions  monopoly  rights  in  the  same  wicked  instrument  is  above  , 
form  of  the  closed  shop?  i  reproach  when  the  purpose  is  to 

These  are  some  of  the  more  im-  further  “union  security".  In  other  ' 
portant  questions  which  1  shall  at-  words,  whether  a  closed  shop  agree- 
tempt  to  answer.  ment  is  wicked  or  good  depends 

As  a  practical  proposition  I  do  upon  which  side  of  the  fence  you 
not  .see  how  it  is  possible  for  us  are  sitting.  Apparently  Mr.  Joliffe's 
to  continue  to  make  a  uit'oii  agree-  clients  were  sitting  on  the  wrong 
ment  binding  on  an  employer  when  aide  of  the  fence! 
the  other  party  to  the  agreement  The  closed  shop  is.sue  will  never 
is  free  to  break  it.  If  we  continue  be  dealt  with  satisfactorily  by  gov- 
with  our  present  policy,  many  decent  ernments  in  the  near  future.  Em- 
employers  are  going  to  become  very  plovers  and  unions  will  have  to 
cynical  in  their  attitude  towards  work  it  out  for  them.selves.  If,  in  ; 
unions,  collective  bargaining  and  the  long  run.  employers  and  em-  ’ 
the  union  agreement  itself.  They  are  ployees  through  closed  shops  agree-  | 
going  to  regard  the  trade  union  ments  enter  into  conspiracies  which  . 
agreement  as  something  which  is  prove  contrary  to  public  interest, 
foisted  on  them,  something  in  which  then  legislators  may  be  compelled  : 
they  should  concede  as  litttle  as  pos-  to  act.  My  guess,  however,  is  that 
.sihie.  Many  employers  have  already  nothing  .significant  will  be  done  for 
adopted  that  attitude.  In  short,  they  a  long  time  to  come  about  the 
hold  that  an  agreement  with  a  un-  closed  shop  issue, 
ion  can  only  be  completed  through  Finally,  I  have  this  to  say.  'Vt'e 
M  hard-boiled,  cold-blooded  chiselling  have  come  a  long  way  in  the  last 
process.  .\s  most  of  you  gentlemen  ten  years.  The  going  has  been  tough, 
here  recognize,  that  is  not  a  sound  but ‘we  have  made  significant  ad- 
basis.  for  industrial  relations.  Con-  vances.  We  have  improved  our  tech- 
tinuance  of  such  an  attitude  only  niques  for  recruiting  and  maintain-  i 
leads  to  bitterness,  hard  feelings  jng  an  efficient  working  force.  We 
and  frustration.  At  the  moment  have  learned  a  great  deal  about  , 
however,  I  see  no  hope  that  the  ^  rollective  bargaining.  We  still  have  I 
politicians  will  have  courage  enough  a  great  deal  to  learn, 
to  attempt  to  rectify  the  situation.  Legislation  has  not  helped  di-  ! 
Our  hope  for  the  future  rests  with  rectlv  to  establi.sh  better  industrial 
employers  and  unions  theniselves.  ^  relations.  New  laws  have,  however,  | 
Employers  .should  not  hesitate  to  acted  as  a  challenge  to  the  progres-  i 
take  the  initiative  in  trying  out  :  give  employer  and  as  a  spur  to  the  I 
every  reasonable  method  for  the  de-  unprogressive  employer  who  never, 
velopment  of  a  friendly  coopera-  j  of  his  own  accord,  introduces  new  . 
tive  atmosphere  in  which  both  par-  ^  ideas  and  tries  out  new  methods, 
ties  regard  the  agreement  as  a  ^  New  labour  law's  are  certain  to  ap-  I 
document  which  they  have  volun-  i  pear  on  the  statute  books,  but  they 
tarily  accepted  -  a  code  of  ethics  in  themselves  will  get  now'here.  The 
which  they  are  morally,  if  not  legal-  job  of  maintaining  an  efficient  and 
ly,  bound  to  carry  out  meticulously,  contented  w’orking  force  must  al- 
Furthermore,  Boards  of  Concilia-  ways  be  left  with  management  amL 
tion  must  cease  to  be  instruments  labour  in  a  democratic  society.  Only  ' 
through  which  unions  attain  a  little  in  a  dictatorship  will  governments  i 
more  than  they  could  get  )jy  pri-  handle  the  job,  and  I  think  we  can 
vate  bargaining.  If  Conciliation  take  it  for  granted  that  we  are 
Boards  continue  to  avoid  expressing  not  going  to  have  a  dictatorship  in 
an  opinion  on  matters  of  public  this  country  just  yet! 
policy  and  simply  split  the  differ-  xhe  employment  relationship  in  j 
ence  w'hen  they  find  two  parties  3  democratic  society  is  like  the 
deadlocked,  then  they  are  not  going  marriage  contract.  It  is  a  sound  ! 
to  be  useful  instruments  to  help  in  basis  on  which  to  build  good  rela- 
cstablishing  industrial  peace.  tions  just  as  the  marriage  contract 

I  have  a  suspicion  that  unless  ^’e  jg  3  sound  basis  on  which  to  build 
make  a  fundamental  change  in  the  3  happy  home.  Unfortunately  the 
constitution  of  conciliation  boards,  jf,b  of  maintaining  peace  in  the 
conciliation  boards  are  going  to  be  factory  is  just  as  difficult  as  main- 
doing  nearly  all  your  bargaining  _  taining  peace  in  the  home.  No  third 
for  you  in  the  future.  It  is  strange  party  can  do  it.  Peace  (domestic 
that  neither  employers  nor  the  pub-  and  industrial)  is  based  not  upon 
lie  recognize  the  necessity  for  non-  jaw,  but  upon  a  cooperative  attituiie 
partisan  Boards.  When  are  we  going  and  a  real  desiie  for  betterment  on 
to  wake  up?  Why  should  unions  the  part  of  both  parties.  Employers 
leader  not  want  to  take  his  case  to  can  cooperate  more  than  they  have  i 
a  Board?  He  realizes  that  a  Board  done  with  unions.  Unions  also  have  I 
is  seldom,  if  ever,  interested  in  de-  much  to  learn  about  their  obliga-  , 
termining  who  is  right  or  what  is  tions.  But  the  situation  is  for  from 
wrong.  On  the  contrary  he  feels  hopeless.  We  can  stand  still,  ad- 
that  I?oards  almost  always  assume  j  vance  slow'ly,  or  make  r^id  pro-  ^ 
that  both  parties  are  wrong  and  ^  gress.  What  happens  in  your  in-  i 
recommend  a  compromise.  dustry  depends  to  a  great  extent  i 

Closed  Shop  Issue  |  upon  your  willingness  to  learn  les-  | 

Much  has  been  written  and  said  1  sons  from  the  past  and  present,  and 
about  the  closed  shop  issue.  Most  |  to  apply  new  remedies  as  the  need 
of  the  discussions  have  centered  arises.  j 

around  employers  and  their  ap-  ;  ^  — -  -  | 

parent  hesitancy  to  give  unions  ^  1 '  |  • .  Oil  ' 

what  is  termed  “union  fecunty".  |  ySOUlphate 

Recently,  however  the  spotlight  has  ^  ^ 

switched  as  one  union  claims  the  (Continued  from  page  26) 

closed  shop  agreement  of  another  concert  witl^  the  growing  consider- 
union  unlawful.  E.  B.  Joliffe,  Coun-  ation  being  given  to  more  complete 
cil  for  the  Amalgamated  Building  utilization  of  available  forest  wealth, 
and  Construction  Workers  of  Can-  :  in  the  United  States  alone  semi- 
ada  (C.C.L.),  recently  charged  that  ;  chemical  pulp  productive  capacity 
the  Builders’  Exchange  and  the  Un-  rose  from  about  1.55,000  tons  in 
ited  Brotherhood  of  Carpenters  1929  to  an  estimated  1,115,000  tons 
A.F'.  of  L.)  closed  shoj)  agreement  in  1046.  In  Canada  capacity  is 
is  unlawful,  since  its  puipose  is  to  small,  but  incre.ase  is  apparently 
put  another  union  out  of  business,  under  active  consideration.  Ol 
Mr.  Joliffe  argues  that  a  closed  course,  differentiation  between  senii- 
«hoD  aiJteement  deprives  an  «m-  chemical  and  sulphate  or  sulphite  in  1 


many  case,*  is  not  possible;  however.  1 
research  in  the  various  mediums  of 
pulping  will,  no  doubt,  develop  1 
.semi-chemical  pulps  which  will  | 
mean  certain  end  uses  from  the  1 
'  lealm  of  sulphate  and  sulphite  ' 

,  pulps. 

^  More  Widely  IMstrihiited 

The  trend  in  the,  sulphate  industry 
is  towards  pine  and  other  forest 
areas  which  normally  are  subject 
to  less  competition  than  spruce, 
therefore,  in  general,  it  may  be  said 
that  sulphate  pulp  mills  are  more 
widely  distributed  which  could  be  , 
an  advantage  in  proximity  to  mar-  : 
kets.  I 

Certainly  the  sulphate  pulp  in- 
du.stry  gives  a  country  with  various 
wood  species  at  its  disposal  a  better 
than  even,  chance  to  practise  com¬ 
plete  forest  utilization  and  sound 
forest  management,  thereby  giving 
,  more  assurance  of  raw  material  on 
a  .sustained  yield  basis  for  an  ex¬ 
panding  productive  capacity, 
i  In  Canada,  one  of  the  last  remain¬ 
ing  countries  with  spruce  type 
forests,  we  should  look  to  the  future 
and  see  that  our  forest  wealth  is  dis¬ 
tributed  equitably  to  the  mills  that 
can  make  best  use  of  the  specie.s 
I  available.  Forests  of  spnice  or  si¬ 
milar  types  should  be  allocated  to 
the  mills  producing  sulphite  and  ; 
mechanical  pulp.  The  other  species 
of  woods,  not  easily  adaptable  to 
these  processes,  should  be  distribut¬ 
ed  to  the  sulphate  mills.  Only  in 
this  way  can  we  hope  to  attain  what  ‘ 
'  should  be  our  objective  —  complete 
I  fore.st  utilization  and  sound  forest 
'  management. 

In  terms  of  quality  It  is  gen¬ 
erally  conceded  that  bursting 
strength  and  breaking  length  of  sul¬ 
phate  pulps  are  .superior  to  the  best 
that  parallel  grades  of  sulphite  can 
yet  offer  and,  in  addition,  fold  and 
tear  strengths  are  outstanding.  Nor¬ 
mally,  sulphate  pulp  properties  are 
more  closely  standardized  than  is 
possible  with  .sulphite  because  the 
alkaline  digestion  is  of  a  more  speci-  I 
fic  action  with  less  hydration  of  the 
cellulose  and  pentosans.  This  ad-  ' 
vantage  is,  however,  not  so  marked  I 
as  heretofore  becau.se  of  closer  con-  | 
trol  being  exercised  over  sulphite  i 
cooking.  I 

The  future  for  both  sulphite  and  | 
sulphate  pulps  on  the  world  markets  I 
appears  bright.  It  may  be  that  total  j 
.sulphite  productive  capacity  may  ■ 
not  increase  in  any  great  quantity, 
but  it  definitely  has  its  place  in  the  : 
paper  industry  and  advances  that  ' 
undoubtedly  will  be  made  in  waste  1 
liquor  recovery,  more  scientific  ^ 
cooking  procedures,  etc.,  w'ill  as-  \ 
sist  the  sulphite  manufacturers  to  ' 
stav  in  the  market. 

It  is  really  not  .surprising  that 
sulnhate  pulp  production  has  grown 
with  such  speed.  Having  gotten  off 
to  a  late  start,  it  is  only  attaining  > 
its  rightful  place  in  the  world's  pulp 
production  picture  but  the  rate  of 
growth  sometimes  leads  one  to  ima-  ; 
gine  incorrectly  that  it  will  one  day 
eliminate  sulphite  from  the  scene.  | 

Sulphate  pulp  producers  will  un-  i 
doubtedly  take  advantage  of  the  ! 
'vorld's  forest  areas  which  the  alka¬ 
line  cooking  process  can  convert  to 
needed  fibre.  The  adv.ances  that 
will  siirelv  be  mad?  in  the  bleach-  ' 
ing  of  sulphate  fibre  will  undoubt¬ 
edly  bring  this  pulp  into  the  wide  , 
range  of  bleached  pulp  uses  in  in-  ‘ 
creasingly  imnortant  tonnages.  < 


SMO 


INVESTMENT 


’5,500 


PER  WORKER 


PRICE  OP  PRODUa 


PER  POUND 


Wkat  other  processed  product  can  you  buy  for  o  pound? 


Many  steel  workers  press  buttons  which  control  machinery 
Costing  millions  of  dollars. 

On  the  average,  as  of  September  30,  1947,  investment  in  the 
Company  was  $5,500  per  worker. 

And  we  employ  10,500  workers. 

The  answer  to  these  seeming  contradictions  Is  rolnmm 
■k  -k  -k 

Only  by  the  investment  of  millions  and  more  millions  can  th* 
plant  be  set  up,  kept  up  and  increased  to  turn  out  the  volume  by 
which  the  price  can  be  kept  down. 

So,  through  the  investment  of  millions  of  dollars,  and  the  enw 
ployment  of  thou.sands  of  people,  steel  is  produced  at  prices 
v^  hich  place  a  multitude  of  everyday  articles  within  the  purchasing 
reach  of  all. 

Steel— from  bridges  to  buckets,  from  tacks  to  steamships — the 
backbone  of  indu.stry.  The  Steel  Company  of  Canada  Limited  is 
constantly  incrca.sing  the  si/e  and  efficiency  of  its  plant  in  an 
effort  to  supply  Canada  with  a  paramount  need — steel! 


Steel  Company  of  Canada, 


LIMITED 


EXECUTIVE  OrnCES 


HAMILTON 


MONTREAL 


SALES  OrriCES: 


HALIFAX,  SAINT  JOHN.  MONTREAL, 
OTTAWA  TORONTO,  HAMILTON,  LONDON, 
WINDSOR,  WINNIPEG,  VANCOUVER 


Powell  River  Co. 
In  Good  Position 


sidiaries  include  ownership  or 
control  of  woodlands  containing 
an  estimated  6.5  billion  board 


feet  of  timber.  Hydro  develop-  with  187,789  tons  in  1915.  Sul- 
ments  consist  of  53,100  h.p.  at  phitc  pulp  production  was  lower 


Output  in  1916  showed  a  gain  31,  1916.  the  company  reported  '  plant  addition.s  and  improvements 

o{  .38.699  tons  of  new.spi-iiit,  with  net  profit  ecjiial  to  $2.56  a  .share  but  does  not  include  timber  pur- 

a  total  226,188  ton.s,  compared  on  capital  .stock,  (.$1.51  in  pre-  chases.  During  the  first  half  of 

with  187,789  tons  in  1915.  Sul-  ceding  yeari.  1947  Powell  River  increased  tim- 

phite  pulp  production  was  lower  Newsprint  production  for  the  ber  reserve.s  by  purchases  in  ex- 
at  33,23,3  ton.s,  again.st  .38.758:  fir.st  six  months  of  1917  totalled  ce.ss  of  five,  hundred  million  feet. 


1947  Powell  River  increased  tim- 
for  the  ber  reserve.s  by  purchases  in  ex- 
totalled  ce.ss  of  five,  hundred  million  feet. 


the  Powell  River  watershed  and  at  33,23,3  ton.s,  again.st  .38.758:  fir.st  six  months  of  1917  totalled  ce.ss  of  five,  hu 
22,780  h.p.  at  the  adjacent  Lois  other  paper  prodiici-s  totalled  7.-  118,814  tons  compared  with  107,-  board  measure. 
River  watershed.  Installation  of  003  tons  1 1,3,512  in  1915).  Coni-  977  in  fir.st  six  months  of  1946.  _ _ 


-  River  watershed.  Installation  of  003  tons  1 1,3,512  in  1915).  Coni-  977  in  fir.st  six  months  of  1946. 

Mills  of  Powell  River  Company  a  second  generator  to  provide  an  pany  al.so  produced  71, .369. 000  Other  products  were  as  follows: 
Limited,  largest  Canadian  news-  additional  22.780  h.p.  is  under  wav  board  feet  of  logs  and  4,281.000  pulp,  21,266  tons,  compared  with 

print  producer  west  of  the  Great  at  Lois  River,  This,  when  com-  board  feet  of  lumber.  11,917;  wrapper.  2,818  ton.s  com- 

Lakes.  have  annual  rated  capa-  plcted.  will  provide  adequate  p  >w- .  Company's  present  $1.10  annual  pared  with  2,202;  and  laminated 
rity  of  225.000  tons  newsprint;  .  er  for  plant  requirements.  Mod- '  dividend  rate  was  establi.shed  on  products.  1,395  ton.s  compared 
40,000  tons  unbleached  sulphite  '  emization  and  e.xpansion  program  '  June  I  I.  1917.  when  a  dividemi  with  1,068. 

pulp;  and  10,000  tons  miscellaneous  |  now  in  progress  includes  installa- ,  of  35  rents  wa.s  paid:  this  com-  Working  capital  position  was 
paper  products  (wrapper  paper,  tion  of  a  new  high  speed  news-  pared  with  rate  of  ,$1.00  a  share  maintained  during  the  fiist  six 

corrugating  board  and  laminated  print  machine,  which  will  bring  ,  when  initial  25  cents  was  p.aid  months  of  1917,  and  of  the  esti- 

products).  Mill  at  Powell  River,  total  capacity  to  260,000  ton.s  an- ,  on  Maich  31,  1915  and  maintain-  mated  capital  expenditures  of 


B.  C.,  is  the  fifth  largest  in  Can- I  nuall.v.  It  is  expected  that  the  ed  on  June  30  and  September  15.  $1,(32,000  for  the  year,  there  had 


Holdings  of  company  and  sub-  duction  in  1918. 


new  m.aehine  will  come  into  pi-o-  1915. 


been  spent  to  June  30  the  sum 


For  the  year  ended  December  of  .$1,781,510.  This  figure  includes 


\VRAPI*IN<;  P.M'ER  DEM.AM) 
REMAINS  HIGH 

'  There  is  at  the  present  time 
every  indication  that  the  demand 
for  wrapping  papers  will  continue 
at  as  high  a  level  as  was  at¬ 
tained  in  1917,  stated  J.  O.  Che- 
nevert  of  the  Consolidated  Paper 
Corporation  Limited  in  his  re¬ 
port  as  chairman  of  the  Wrap¬ 
ping  Paper  section,  to  the  annual 
meeting  of  C.P.P.A.  | 


HOUSTON  POST 


From  the  forest  resources 
of  Newfoundland  the 
Anglo-Newfoundlond 
Development  Co.  Ltd.  in  1947 
turned  out  some  185,000 
tons  of  newsprint  which 
carried^  the  news  doily  to 
many  people  of  different 
languages  throughout 
the  world. 


— 


The  modern  mill  at  Grand  Falls  on  the  bonks 
of  the  Exploits  River  may  be  somewhat  remote 
from  the  great  industrial  plants  of  Canada 
and  the  United  States,  but  Grand  Falls  rolls 
'em  out  in  the  finest  tradition  of  the  pulp  and 
paper  industry. 


THE  ANGLO-NEWrOUNDLAND  DEVELOPMENT  COMPANY  LIMITED 

GRAND  FALLS  BISHOPS  FAltL*  BOTWOOD  BADGER  M||kfcfiHXOWN  TERRA  NOVA 


.  I  iwiKilinTHM 


w,'  'Ju. 
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MAJOR  GROWTH  IN  ^  Forest  Conservation  In 


PULP  AND  PAPER 
INDUSTRY  OF  B.C. 


National  Economy 


GOOD  PROFIT  GAIN 
DONNACONA  PAPER 


World  Sugar  Position 


Ar  A  A  ROBSON  BI.ACK.  rr«siden<  of  Th*  ConodUn  Forestry  AssorUtion 

ini/UljIllI  Ur  DoVo  Conser\'ation  of  natural  re- .  main,  to  the  awakened  interest 

■  sources— notably  those  perishable '  of  provincial  governments,  as 

-  !  and  renewable  resources,  as  for- 1  the  landlords  of  the  forest,  in 

Big  MacMillan  Project  Follows  csLs.  waters,  soils,  wildlife— is  ajthe  perpetuation  of  the  capital 


BY  OEORCE  MARTIN, 
In  London  Food  Letter. 


On  New  Mills  Planned  by 
Other  Companies 


first  charge  on  Canadian  citizen-  values  for  which  they  are  the 
ship.  It  is  not  an  affair  of  fur-  legal  and  moral  trustees.  The 
nishing  raw  materials  for  certain  trend  also  is  a  recognition  by 


« ” —  nishing  raw  materials  for  certain  trend  also  is  a  reccgnuion  oy 

eir'-Mtinr<AXT'r  c'te'd  I  industries  as  it  is  of  planning  the  forest  industry  of  its  o^vn  self 

WUilNiril/AIMl  Sir^r  i  national  estate  for  the  good  of  inter^t.  for  an  anchored  invest- 

i  the  greatest  number  over  a  ment  of  many  millions  implies  a 

(.Special  Corre-spondencp)  |  maximum  period  of  time.  Forestry  |  completely  stabilized  and  contin- 

Vancouver.  —  The  west  coast  is  in  Canada  is  a  supreme  social  uous  source  of  raw  material, 
to  have  another  pulp  mill,  to  be  ■  i.ssue  for  at  least  two  reasons;  Certainly,  no  country  such  as 
built  by  the  H.  R.  MacMillan  Ex-  ;  po  per  cent  of  all  forest  lands  Canada,  fashioned  by  nature  as 
port  Co.,  one  of  the  world’s  largest  are  owned  by  the  people  of  Can-  a  forest-growing  domain,  can  af- 
lumber  producing  and  marketing  or-  ada  who  can  impose  any  con-  ford  to  face  the  present  world 
ganizations.  I  .(servation  requirements  that  the  condition  of  wood  scarcity  and 

Announcement  of  the  project  was  I  public  good  requires;  secondly,  quickened  demand  with  any  such 
made  by  H.  R.  MacMillan  at  the  the  forest-growing  area,  with  defeatist  policy  as  was  current 
company's  annual  meeting  in  Van-  minor  exceptions,  is  useless  for  25  years  ago  in  all  Canadian 
couver.  when  it  was  stated  that  agriculture  and  wholly  useless  to  i  forest  administrations  Increase  of 
all  employees  of  the  company  and  Canada  if  it  ceases  to  produce  our  forest  industries  must  be 
its  subsidiarie-s  would  receive  a  timber  crops.  matched  by  an  increase  of  our 

bonus  of  $12.5  as  a  result  of  the  sub-  ‘  Such  facts  make  forest  con-  forest  area  and,  more  import-  ^ 
stantial  earnings  last  year.  I  servation  an  issue  of  such  great  antly,  by  stimulating  the  wood 

Not  profit  of  H.  R.  MacMillan  Ex-  dimensions  as  "to  call  the  pub-  growth  on  each  acre  of  our  woo  l 

port  Co.,  was  in  excess  of  $7,100,000,  active  partnership  It  is  ^^nd  estate,  and  by  reduction  of 

and  .some  of  this  will  be  used  in  important  for  forest  Indus-  logrg'ng  waste,  and  last  but  not 

the  financing  of  the  new  pulp  mill,  ^  itself  It  cannot  be  dele-  manfully  attacking  the 

u  .  I  gated  to  "professional  forest  en-  forest  fire  problem  which  robs 

If  the  bleached  sulphate  process  Sj^eers  The  public  must  accept  '  f^e  nation  of  2,500.000  acres  of 
uf"’  its  role  as  the  dominant  author-  i  wooded  wealth  each  summer.  | 

^  itv  because  it  is  dealing  with!  Pulp  and  Paper  Buying  Power  i 

somewhere  on  Vancouver  ^Island  ^nd  is  morally  j  should  the  reader  still  insist 

Within  access  of  the  transmission  custodian  of  |  that  good  forest  man^^^ 

lines  of  the  B,  C.  Power  Commis-  generations.  the  limited  specialty  of  a  gov-  I 

Sion’S  new  power  plant  at  Campbell  In  the  whole  world  each  year.  |  ernment  department  or  a  lumber 
River.  two-thirds  of  the  trees  cut  down  |  or  paper  company,  let  him  ex- 

This  power  plant  is  already  ser-  are  devoted  to  cooking  and  heat-  j  amine  the  far-reaching  financial 
vicing  another  new  pulp  mill  on  the  ing,  the  ceaseless  combat  of !  partnership  established  by  the 

west  coast  of  Vancouver  Island  —  hunger  and  cold.  The  miseries  of  paper  industry'  alone  with  thous- 

that  of  Bloedel.  Stewart  &  Welch,  a  Chinese  peasant  derive  not ;  ands  of  Canadian  factories  and 

Ltd.,  at  Port  Alberni.  from  poverty  of  soil,  for  he  has  ‘  communities  remote  from  the 

Establishment  of  a  pulp  mill  rep-  some  of  the  richest  terrain  on  i  timbered  areas.  Pulp  and  paper 
resents  another  significant  step  in  the  world’s  surface,  but  from  the  companies  buy  more  goods  and 
the  growth  of  one  of  Canada’s  most  total  absence  of  forests  to  pro-  services  than  any  other  industrial 
progressive  organizations  engaged  vide  fuel,  housing,  furniture,  and  group  in  Canada.  Note  these 
in  the  processing  of  forest  products,  a  score  of  other  normal  human  items:  Services,  supplies  and  lab- 
In  announcing  the  program  Mr.  needs.  By  way  of  contrast,  we  or,  $425  millions,  which  bre.aks 
MacMillan  said:  find  that  the  average  inhabitant  j  down  into;  transportation,  $85 . 

No  Public  Financing  of  North  America  requires  three  millions;  fuel,  $23  millions;  elec- 

“Your  company  has  a  social  obli-  ^^res  of  land  to  give  him  his  ”s42°”millions^*^food  ‘ 

gation  to  maintain  a  high  rate  of  The  ^ 


Sion’s  new  power  piant  at  Campbell 
River. 


Heavy  Inventory  Position  Dic¬ 
tates  Delay  in  Consldera- 
!  tion  of  Extra  on  Common 

!  In  a  statement  to  shareholders  of 
i  Donnacona  Paper  Co.  Ltd.  by  R.  P. 
j  Kernan,  president,  in  announcing 
I  the  regular  semi-annual  dividend  of 
'  50  cents  a  share  on  the  common 
.stock  of  company,  profits  of  com¬ 
pany  for  .year  1047  are  reported  at 
$3.168,000!  equal  to  $3  a  share  on 
common  stock  a.s  compared  with 
$1.87  a  share  reported  for  1046.  The 
1  dividend  is  payable  April  1  to  share¬ 
holders  of  record  March  1. 

Current  earnings  according  to 
Mr.  Kernan,  are  running  well  ahead 
of  last  year,  the  dollar  value  of  the 
company’s  inventory  is  high,  inclu<i- 
1  ing  the  increase  of  approximately 
$1,500,000  over  last  year  in  woods 
-iV-e  due  to  increased  quantit.v  and 
cost. 

directors  have  thought  it  wise 
nresidf'nt  says,  to  defer  considera¬ 
tion  of  an  extra  dividend  until  later 
n  the  year. 

The  company  has  also  declared  a 
regular  quarterly  dividend  of 
$1.12'i  on  the  preferred  stock,  pay¬ 
able  May  to  shareholders  of  record 
April  15. 

.SILVERWOOn  PROFITS  I  P 

Earnings  of  Silvei-wood  Dairies 
for  the  .year  ending  March  31  will 
amount  to  $1  a  share  on  the  com¬ 
bined  “A”  and  "B”  shares,  state 
Moss,  Lawson  &  Co.,  Toronto  stock 
brokers.  Sales  for  the  seven  month - 
ended  October  30  amounted  to  $17.- 
471,541,  compared  with  $13.313.33.’> 
for  corresponding  1016  period,  and 
net  profit  '♦’as  sufficient  to  cover 
dividends  on  the  “A"  and  "B”  shares 
at  the  rate  of  60  cents  a  share  for 
the  full  year.  Sales  for  the  12 
months  ended  March  31  l.’st.  total¬ 
led  $22,923,551  and  net  profits  $102.- 
658. 


Word  production  of  cane  and 
i  beet  sugar  in  1047-48  is  estimat- 
I  ed  at  28,266,000  tons  or  900,000 
tons  more  than  in  1946-47,  ‘in  a 
review  of  the  sugar  position  is¬ 
sued  by  a  leading  firm  of  Lon¬ 
don  brokers.  Cane-producing  coun¬ 
tries  are  expected  to  show  an 
increase  of  about  800.000  ton.s 
over  1016-17,  although  the  Philip¬ 
pines.  .lava,  and  Formosa  have 
not  yet  recovered  from  the  ef¬ 
fects 'of  World  War  11.  The  Euro¬ 
pean  beet  crop  has  bedn  adverse- 
l.v  affected  by  the  summer  drought 
and  in  spite  of  a  nine  per  cent 
increase  in  sowings  production 
(excluding  Russia)  is  likely  to 
be  about  200.000  tons  les.s  than 
last  year.  Britain’s  production 
may  be  120.000  tons  lower.  On 
the  other  hand,  the  United  States 
beet  crop  may  reach  an  a'l-time 
record  of  1.700.000  tons  or  395,- 
000  tons  more  than  last  .year. 

The  shortage  of  sugar  in  the 
Eastern  Hemisphere  is  likely  to 
be  partly  offset  b.v  the  surplus 
in  the  Western  Hemisphere,  es¬ 
pecially  if  Cuba  ( as  the  review 
thinks)  will  repeat  its  bumper 
crop  of  5,570,000  tons  in  1918. 
The  granting  of  United  States 
interim  aid,  it  is  thought,  wil' 
facilitate  ttie  flow  of  supplies  be¬ 
tween  the  two  hemispheres. 

In  his  survey  at  the  last  ses¬ 
sion  of  the  International  Emer¬ 
gency  Food  Council,  Mr.  Fitz 
Gerald  emphasized  that  the  pres 
ent  balance  of  the  world  suga 
position  is  due  to  the  1047  rec 
ord  crop  in  Cuba  and  the  cur 
rent  dollar  exchange  difficulties. 
He  thought  it  too  early  to  mak 
a  firm  forecast  on  the  size  o 
the  1018  crop  in  Cuba.  but 
stre.ssed  the  necessity  for  making 
sure  that  any  apparent  lack  of 


I  demand  for  sugar  at  present,  did 
not  discourage  production  of  ev¬ 
ery  possible  pound  of  sugar  in 
1948.  He  also  pointed  out,  during 
;  the  critical  months  before  new 
:  cro'p  cereals  are  available,  sugar 
represents  the  most  important 
alternative  source  of  carbohy¬ 
drates  of  whieh  more  supplies, 
rather  than  le.ss,  are  like'y  to 
I  be  available. 

I  Sugar  In  Bread  Flour 

j  It  may  be  possible  to  add  sug¬ 
ar  to  bread  flour.  This  Interest- 
I  ing  suggestion  was  made  by  the 
,  Dutch  representative  at  the  re¬ 
cent  session  of  the  World  Pool 
Council.  Studies  made  during 
World  War  II  in  the  Nether- 
I  lands,  showed  that  it  is  feasib'e 
to  dilute  at  least  five  per  cent 
of  sugar  in  the  flour  without  in¬ 
fluencing  the  baking  quality.  Food 
allocation  authorities  shou'd  pay 
fujl  attention  to  this  problem, 
the  Dutch  representative  said, 
.since  such  an  admixture  of  sugar 
would  solve  the  problem  of  the  | 
shortage  of  cereals  to  a  “mod- 
erate  extent.”  I 

Details  are  now  available  about 
the  transfer  of  the  functions,  or-  | 
ganization  and  staff  of  the  In¬ 
ternational  Emergency  F  o  o  d  ^ 
Council  to  a  new  International  ' 
Emergency  Food  Committee  of 
the  Council  of  the  Food  and  Ag-  ; 
riculture  Organization  (World 
Food  Council).  I.E.F.C.  recom¬ 
mend  this  transfer  by  unanimous  , 
vote  to  its  35  Member  Nations 
nn  November  11.  to  come  into 
effect  as  soon  as  the  majority 
of  the  Member  Nations  have  in¬ 
dicated  their  agreement.  The 
final  action  of  I.E.F.C.  included  I 
enlargement  of  the  Central  Com¬ 
mittee  to  11  members  and  elec-  i 
tion  of  these  members  a.s  fol-  i 


I  lows:  Australia,  Brazil,  Canada, 
!  China,  Egypt,  France.  India, 
i  Netherlands,  Norway,  Britain,  and 
;  the  United  States. 

Invited  To  Participate 
This  central  co^mmittee  will 
become  the  International  Emer¬ 
gency  Food  Committee  when  the 
transfer  is  taking  place.  The  func¬ 
tions  of  the  commodity  commit¬ 
tee  of  I.E.F.C.  will  be  continued 
under  the  International  Emer¬ 
gency  Food  Committee.  All  gov¬ 
ernments.  which  are  represented 
j  upon  any  commodity  committee, 

!  but  are  not  members  of  the 
!  World  Food  Council,  will  be  in- 
I  vited  to  participate  in  meetings 
j  of  the  council  at  which  problems 
I  of  the  international  distribution 
of  commodities  in  short  supply 
;  are  under  consideration. 

^  Can.  Investment  Fund 

Assets  Up  Moderately 

!  Financial  statement  of  Canadian 
Investment  Fund  Ltd.  for  the  year 
,  ended  December  31  and  the  report 
for  the  fourth  quarter  of  that  year 
show  total  net  assets,  with  secur- 
I  ities  quoted  at  market  value 
amounted  to  $12,554,079  compared 
with  $11,862,364  at  the  end  of  1946. 

During  1947  the  outstanding 
shares  of  the  company  increased 
203,513  to  a  new  all-time  high  of 
2,723,831  at  the  year-end.  The  bal¬ 
ance  of  realized  profits  on  sales  of 
investments  amounted  to  $1,188,136 
and  in  addition,  the  quoted  market 
value  of  investments  exceeded  their 
average  cost  by  $1,3.58,752. 

Hugh  Bullock,  pre.sident,  states 
(hat  at  the  end  of  1947  the  invest¬ 
ment  portfolio  contained  common 
stocks  of  46  Canadian  companies 
and  of  nine  United  States  com¬ 
panies,  together  with  seven  prefer¬ 
red  stocks  and  one  bond  issue. 
Short-term  government  bonds,  pre¬ 
ferred  stocks  and  cash,  etc.,  net. 
amounted  to  about  19  per  cent  of 
total  net  assets  at  market,  the  bal¬ 
ance  of  81  per  cent  being  in  com¬ 
mon  stocks. 


the*^hi^hest*'p^o-s[b[e'^'percVntr^e''**of  requirements  in  forest  prod-  |  sums  paid  to  workers  total  $19o  | 

-ct,.  It  »  well  to  keep  In  mind.  I  millions  .nd  In™  ved  | 

A,  fhprpfnrp  thit  thp  Df>vprtv  or  3nc6  Of  n3li  &  rniliion  Ocincioisrirt. 

an  acre  of  forest  land  harvested,  tnereiore.  inai  i-ne  oi  an  „  ^  I 

recognize  with  more  than  words  affluence  of  large  segments  of  The  question  for  Canadians  to 

valuable  contributions  made  bv  it.s  the  world’s  population  is  decided  •  answer  i.s:  Do  we  want  these 

ooiployees.  and  generallv  discharge  the  good  or  bad  balance  of ;  daily  gains  to  be  assured  to  the 

its  duty  under  what  might  be  de-  the  natural  resources.  No  en- ;  next  generations  in  ever-increas- 

.scribed  as  ’good  industrial  citizen-  dowment  of  good  soil,  by  itself,  ing  volume  7  Or  shall  we  part 

ship’’.  '  invites  prosperity.  Soil,  in  con-  company  with  them  by  a  de- 

Mr  MacMillan  pointed  out  that  Junction  with  forests  and  rivers,  scending  spiral  of  our  industrial 

ihe  conipanv-'s  profit  last  vear  was  ^  formula  that  makes  raw  material?  No  one  may  an- 

earned  “not  onlv  through  manu-  successful  m  all  parts  swer  the  question  realistically  ex- 

facturin.g  but  bv 'trading  and  trans-  ■  i  P'edging  himself  to  the 

port  functions."  And  he  pointed  Canada  At  Turning  Point  ,  oau^e  of  forest^  managenien  as 

nut  that  his  company  did  not  con-  ~  i  ^  *  top-rank  obligation  of  govern- 

trol  the  prices  for  which  it  sold  its  ,  Canada  stands  at  an  historic  ^  rnent  policy. 

products.  turning-point  in  the  l^ndhng  of  i  Canada’s  timberlands  have  sud- 

“The  1947  profit  results  from  forest  resources.  Despite  the  ^enly  become  the  focal  point  of 

business  transacted  in  open  world  holds  °8n^0  000  !  co‘'‘i‘"ercial  demand.  Whatever  we 

markets,  except  as  to  goods  sold  in  Dominion  still  holds  800  0  0  ,  ourselves.  the  two  hemis- 

Canada.  which  were  marketed  at  miles  Oi  accessible  'vood-  i  pfjgrgs  us  g,  “wood  economy." 

r'  a  n  a  d  i  a  n  government-controlled  ^  Canada  can  have  all  the  trees 

prices  for  50  out  of  52  weeks  of  the  60  Per  cent  ,  vi-ants.  If  we  need  an  extra 

past  fiscal  year.  Our  nrofit  is  an  land  area  of  the  nine  piUjou  spruce  or  pine  to  equip; 

asset  to  thi.s  whole  community.  It  provinces.  lu  a  land  still  large-  generations  ahead,  we  can 

leads  directly  to  the  creation  of  an  ly  dominated  by  its  pioneer  men-  them.  The  soil,  moisture.  i 

important  new  source  of  income  for  lality,  a  square  mile  of  standing  sunlight — these  requisites  belong  I 

Brili.sh  Columbia  through  our  pro-  limber  too  often  represents  ®  >  to  us  in  superabundance.  We  can 

posed  new  pulp  mill.”  collection  of  raw  material  to  be  ,  jguble  the  yield  of  a  large  pro- 

The  mill  will  cost  about  $12,000.-  '”®rketed  without  restraint  and  |  portion  of  our  woodlands,  and  i 

000.  There  will  be  no  public  fin-  Ihe  engineering  sciences  and  man-  { 

ancing.  ,.1’^®  cut-over  land,  ggement  plans  involved  do  not 

With  the  Bloedel.  Stewart  &  ^ differ  seriously  from  those  ap- 

Welch  mill  recently  completed,  and  the  dorninant  value  of  pjjgjj  daily  in  a  hundred  success-  i 

the  provincial  government  likely  to  mile  lies  in  the  capa-  ,  Canadian  industries.  i 

announce  further  steps  in  con'nec-  <"‘1^  1°  regenerate - - 

tion  with  the  Columbia  Cellulo.se  p^dless  rotations  of  5''‘?P®-  !  1%*!*  /1An*rf  API  f  I  , 

Co’s  plans  at  Port  Edward.  British  Sweden,  for  example,  has  timber-  DPI  A  f  fIDJIf  LI  I  I  j 

Columbia  is  the  focal  center  of  much  lands  which  have  been  regularly  1 1  VLlLllil  i 

of  the  new  pulp  and  paper  activity  ''exploited  for  five  and  six  hun-  XT  I  mi /in  imP  A  1/ 

.n  Canada  at  present.  dred  years  and  yet.  by  cautious  rAnMIMAP  pC  A 

Canadian  Western  Lumber  Co.  re-  treatment,  are  today  producing  li/llllllllUJ  1  Ll/llV 

cently  announced  plans  for  the  heavier  wood  crops  than  at  any 

building  of  a  pulp  mill  at  Duncan  their  history.  i  .n  '  c  i  w  t, . 

Bay.  on  Vancouver  Island,  and  The  application  of  forest  engi-  LPOOrd  Ail-lime  oaies  tUgn; 
Premier  Byron  Johnson  recently  neering  principles  to  sustain  the  Net  $11.77  a  Share  Com-  i 

stated  that  certain  interests  were  growth  of  Canada’s  woodlands  is  '  pares  With  $8.89  in  1946 

nlanning  to  establish  a  pulp  mill  sl.owly.  but  surely,  making  head-  1 

near  Quesnel.  way. '  This  is  attributable,  in  the  ggig,  Belding-Corticelli.  Ltd., 

set  new  record  high  in  fiscal  year  : 
ended  November  30,  1947,  36th  an-  . 
nual  report  for  year  ended  Novem- 

_ _ _  i  her  30,  1947,  shows.  Net  profit  was  ' 

j  $118,775  after  providing  $150,000  as  ' 
inventory  reduction  reserve.  | 

'  Profit  is  equal  after  preferred 
I  dividends,  to  $11.77  a  share  on  com-  | 
Jl  llJu  mon.  In  preceding  year,  after  pro¬ 

viding  $75,000  as  u  plant  improve- 

ONTARIO  PAPER  COMPANY 

Operating  profit  for  latest  year  ; 

I  was  $744,166  vs.  $645,948  in  pre-  j 

liAlfAA  A  MiMM  ceding  year.  Tax  amounted  to  $1,55,- 

'  168  against  $187,572. 

Current  assets  amounted  to  $2,-  i 
Thoreld,  Ontario  041,526  and  are  nearly  four  times 

;  current  liabilities  of  $549,997.  Net 
;  expenditures  on  plant  additions  dur- 
!  ing  the  year  amounted  to  $204,110, 

;  but  net  working  capital  is  down  les.s 
'  than  $70,000  at  $1,491,529  vs.  $1,- ' 

;  561,030.  , 


than  four  acres  of  forest  to  meet  and  fodder,  $14  millions.  The 


facturing  but  by  trading  and  trans¬ 
port  functions."  And  he  pointed 
nut  that  his  company  did  not  con¬ 
trol  the  prices  for  which  it  sold  its 
products. 


THE 

ONTARIO  PAPER  COMPANY 
LIMITED 


Thoreld,  Ontario 


Manufaefurers 


Newsprint  and  Industrial  Alcohol 

and  its  affiliated  company 

QUEREC  NORTH  SHORE 
PAPER  COMPANY 

Montreal,  Quebec 


WOODS  OPERATIONS 

at 

Heron  Bay  and  Manitoulin  Island,  Ontario 
and  Baie  Comeau,  Franquelin  and  Shelter 
Bay,  Quebec. 


Ottawa.  —  Coal  tar  di.stillation  ; 
industry  of  Canada  had  an  output 
,  in  1916  valued  at  $5, .509, 727  compar- 
I  ed  with  $5,616,313  in  the  preceding 
^  year,  a  decrease  of  1.9  per  cent,  ac- 
j  cording  to  the  Dominion  Bureau  of  . 
!  Statistics.  Chief  products  of  the  in-  I 
!  dustry  were  creosote  and  other  tar  | 
I  oils,  pitch,  refined  tar,  tarred  felts  j 
j  and  sheathings,  pitch  coke,  protec¬ 
tive  paints,  phenol,  cresols  and  cre- 
j  sylic  acid.  ! 

I  Sales  of  paints,  varnishes  and  i 
I  lacquers,  by  firms  which  normally 
j  account  for  96  per  cent  of  the  total 
Canadian  production,  amounted  to  i 
i  $5,586,300  in  September  compared  I 
with  $5,806,373  in  the  previous 
month  and  $4,591,111  in  September 
1946,  according  to  figures  released 
by  the  Dominion  Bureau  of  Statis- 
j  tics.  During  the  first  nine  months 
!  of  the  year,  sales  totalled  $54,009,831 
^  compared  with  $45,184,107  in  the  ' 

;  corresponding  period  of  1946.  | 

j  Caught  by  a  telephone  mouth-  i 
t  piece,  sound  vibrations  strike  a  thin  j 
I  metal  plate  or  diaphragm.  This  dia-  | 
i  phragm  vibrates  at  the  same  rate 
i  as  the  sound  waves.  Each  vibration 
I  moves  the  liiaphragani  about  20- 
,  millionths  of  an  inch. 


To  build  the  long  telephone  lines 
required  to  .serve  rural  telephone 
subscribers,  high-strength  steel  wire 
is  now  used,  permitting  poles  to  be 
placed  at  fewer  intervals,  and  cut¬ 
ting  the  cost  of  construction  almost 
in  half. 
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As  the  only  primory  producer  and 
fabricator  of  steel  products  in  Con- 
oda,  mode  from  row  moteriol  ob¬ 
tained  within  the  Empire,  DOSCO, 
with  moteriolly  broadened  facilities, 
offers  a  complete  industrial  service 
greater  in  scope  then  ever  before. 
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DOMINION  STEEL  and  COAL 
CORPORATION  LIMITED 

AND  AFFILIATED  COMPANIES 


SYDNEY,  N.S. 


DOSCO 


SALES  OFFICE: 


MONTREAL,  QUEBEC. 
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IMPROVED  YEAR 
BETTER  OUTLOOK 
DOM.  OILCLOTH 


Britain's  Hard  Currency  Gap 

By  JOHN  KINGSCKY 

Supplied  by  United  Kingdom  Information  Office,  Ottawa. 


UNLES.S  Britain  receives  aid  ,  increasing  number  of  hard  and  .  change  of  le.s.”  essential  good.s  a.s 
-  in  meeting  a  1948  dollar  and  currency  countries.  Amongst  economies  and  industrial  capaci- 

Net  Reported  Up  at  $1.90  a  hard  currency  deficit,  estimated  '  j  f  T 


.  '  ...  .  are  tho.se  with  Portugal,  Canada, 

at  some  .$1.2  billion,  she  will  be  Australia,  Sweden,  Russia  and 
unable  to  avoid  further  cuts  in  Egypt,  while  talks  now  in  prog- 
imports  of  food  and  raw  mater-  I  ress  or  due  in  the  immediate 


Killing  The  Speculator 


By  R.  J.  DEACHMAV 


.minro  nti  Cnnininn  l<>nm  .  ....  are  tho.se  with  Portugal,  Canada,  !  are  deemed  worthwhile.  The  lat- 

«1  V  fl  f  some  .$1.2  billion,  she  will  be  Australia,  Sweden,  Russia  and  ;  ter  helps,  of  course,  to  keep  less 

9l.b7  tear  iseiore  unable  to  avoid  further  cuts  in  Egypt,  while  talks  now  in  prog-  ,  essential  and  even  luxury  indus- 

cwrnni  ■<."0  imports  of  food  and  raw  mater- I  ress  or  due  in  the  immediate  ,  tries  going  until  the  world  and  ^ 

SUPPLIES  EXPAND  jgjg  from  the  Western  Hernia-  !  *^*^ture  include  India,  Argentine,  home  markets  become  more  nor- 

-  .  o  u  1.  j-  Denmark,  Switzerland,  Italy,  Bel-  '  mal. 

Annual  report  of  Dominion  Oil-  buch  cuts  would  be  dis-  g-ium,  Holland,  France  and  Yugo- 

cloth  and  Linoleum  Co.  Ltd.,  for ,  astrous  for  her  -and  the  rest  of  '  slavii.  .  n^cl.e 

T  at  the  ef-  ¥  »  *  Marshall  Aid.  How  .should 

1947  show.s  net  earnings  amount- |  fg^f,  fr^ni  Britain’.s  angle  it  Contrary  to  the  pet  arguments  jgre  if  it  is  forthcoming? 

ner  sLre  ’^nn'  thl  n^mmnn”  5r;^^would  mean,  ,  as  the  Chancellor  !  o^nents  of  bilateralism  ^  the  words  are  his,  "Mar- 

per  .shaie  on  the  common  stock  Evc-hUuer  Sir  Stafford  '  i  shall  Aid  will  not  allow  us  to 

as  compared  with  $1,169,093  or  of  foe  Exchequer,  Sir  Stafford  ,  aphigyed,  the  expansion  and  ,gt  u,n  and  it  will  not  so  on  for 

$1.67  per  share  on  common  earn-  cripps,  said  recently,  -We  .should  1  net  reduction  of  mutual  trade,  ever.  It  promi.ses  not  relief  or 

ed  the  previous  year.  enter  upon  a  declining  spiral  of  .  Sweden  exemplified  this.  The  re-  the  easing  of  all  consumption 

During  the  year,  the  company,  fewer  imported  materials,  leading  !  cently  made  pact  provides  for  standards,  but  the  chance  of  full 

subsidiary  and  af-  to  lower  production  and  smaller  trade  of  $400  million  $200  recovery  and  the  strengthening 

fihated  companies,  enjoyed  «  exports,  the.se  in  turn  leading  to  !  ^  our  industry  after  the  strain 

considerable  increase  in  produc- 1  tm  lower  imports  and  so  on  ”  !  only  some  $280  million  of  war.  We  must  relv  more  and 

tion  and  sales,  and  operating  j  |  ast  year.  The  Russian  pact  will  |  „ore  on  our  own  efforts  than 

profit  was  $1,407,444  as  against  j  A®,  the  coils  of  the  declining  likewise  lead  to  a  big  expansion  I  a„v  form  of  outside  aid  And 
$1,102,437  for  the  previous  year.  !  ^P***®' ;>™d,  the^^^  of  trade  over  present  levels.  ""t  1/ no  doubts  that '  these 

Income  from  investments  in  i  adversT  effpj«  nT  'P'’*  primary  consideration.s  of  efforts  will  have  to  be  determin- 

aidiary  and  affiliated  companies ;  ^'e^e^ing  aa^rse  errects  on  na-  Britain  in  all  these  talks  are  to  ed  and  .sustained."  That  is  the 

and  other  investments  amounted  ;  ..  .  ■R,.jfain  reaii^aa  exchange  essential  exports  for  es-  i  kind  of  realis-m  which  is  prompt- 

to  $733,263  in  the  latest  year  .sential  imports,  and  to  achieve  ing  the  present  high  output  of 

While  for  the  previous  year  it  had  . apciinp  hv  inorpaaino-  Upt  highest  possible  mutual  ex-  Britain'.s  economy, 

been  $690,737.  Charges  included  '  decline  by  increasing  her  « 

provision  for  depreciation  of  production  of  food  and  other  es-  j-^— — — — — — — — — — — 

$183,379  and  provision  for  Do- :  5'>«ds.  inten.sifj-ing  her  T*!.  O  ^  1-^J. 

tninion  income  and  excess  profits  ;  export  more  to  hard  1C  I  1^^  1  T 

and  provincial  profits  taxes  of  I  currency  areas,  increasing  her  §  ^ 

$499,959,  up  from  $382,249  pro-  exports  to  balance  over-  By  R.  J.  nEACHMAV 

vided  for  the  previous  year.  I  ®  imports  and  stimulating  sup-  _ 

,  ..  .  an '  P'ies  of  e.ssentials  from  sterling  1  ^ 

uiviaenas  amouriiing  t.o  3>i.oo  1  currency  areas.  Al-  THE  FARMER  has  a  right  to '  in  price  is  no  longer  a  factor, 

per  share  were  paid  on  the  com-  though  she  is  not  banking  on  it,  decide  for  himself  the  method  he  If  he  held  to  a  later  date  it  is 

mon  shares  and  earnings  were  gf,g  jj^peg  there  will  be  suffic-  prefers  in  the  marketing  of  his '  by  no  'means  certain  that  he 

more  than  sufficient  to  provide  under  the  Marshall  Plan  wheat.  Ifa  his  wheat  isn't  it?:  would  get  a  higher  price  for  it. 

lor  a  like  amount  on  the  deter-  cover  the  gaps  on  her  hard  No  one  else  has  put  more  into  The  memory  of  higher  prices  in 

In  addition,  an  extra  1  currency  account  until  normal  '  its  production.  later  months  lingers  longer  than 

dividend.s  of  10  cents  per  share  equilibrium  is  achieved.  Let  us  He  has  tried  every  known  mar-  Ih®  memory  of  declines. 

was  declared  payable  January  30  1  ggg  ^vhat  these  various  efforts  ketine-  method  First  came  the  What  about  the  grain  company 

1918,  out  of  earnings  of  the  past  rn^nn  ,  aeung  meinoa.  riist  cai  ic  uic  mirpha«e<!  the  farmers 

year  makinir  a  total  distribution  „  „  old  fashioned  grain  dealer,  he  '  which  piircha.ses  me  farmer. 

-o  ‘  total  disiribuiion  ^  »  hoiie^ht  the  farmers  wheat  keot  i  grain ?  It  avoids  risk  by  selling 

of  $1.(0  per  share  on  both  classes  j  t-  a  •  ».  :  nought  ine  farmers  «nea^  Kept  s  corrcsoondin''  a- 

of  stock,  the  largc.st  dividends  production  drive  now  has  a  fair  share  for  hmi.self.  He  had  '  immediately  a  ^ 

paid  since  the  year  1930.  Earn-  ®''’  its  objective  not  on’y  an  in-  to  do  it.  there  was  then  no ,  mount  for  dehtery  ®^  ®_^^ 

ed  surplus  stood  at  $1,314,212  at  ®'-®/‘'® .  quantities  of  goods,  but  method  of  hedging  his  purchases,  da  e  It  operate.s  country  ele 
October  31,  1917,  up  from  $4.-  or  pegging  of  costs  Then  came  the  gram  ®i‘®]iange,  1  vator.s  it  may  b 

232,968  at  the  previclus  vear-end.  i  pnce.s  Britain  s  goods  company  owned  e'e^'f  tn*;f.,/armer ,  termmal.  It 

are  already  meeting  competition,  owned  elevators,  pools,  bulk  sales  is  a  aeaiei  in  gram,  sLorm^ 
As  result  of  capital  expencli-  prices  provide  the  answer  on  long  term  contracts.  Experi-  it,  moving  it  forward  toward 

■tures  made  during  the  year,  increased  competition  in  the  once  is  a  great  teacher  —  the  consumption.  ^  There  is  little  spec- 

there  was  a  slight  reduction  in  overseas  markets,  and  the  govern-  farmer,  in  the  end.  should  al-  ulation  in  this  business,  the  mar- 

net  working  capital  ^in  the  latest  rnent  is  vigorously  encouraging  tain  the  method  best  suited  to  kills  a  gambler.  So  our  grain 

period  to  $2,172,66i  at  Octobei  every  means  of  economizing  in  his  purpose.  companies,  the  big  ones,  carried 

production  costs.  The  methods  it  Consider  the  case  of  a  nun  biisine.ss  as  free 

289,343  at  the  previous  year-end.  I  i.,  advocating  are  improvements  He  "rabs  something  shakes'^  it  speculation  a.s  an  ordinary 

i7"T0  30rt;^l03"826'*a‘'nd'T  1"  imtil“  U  ha^  faPen^’  apart  then 

$l,o60,308  to  $2,03i,826  and  ac-  tive  effort,  detailed  planning  of  rint^  hi^  naw  on  it  and  looks  The  Other  riaii 

counts  receivable  were  higher  at  outout  to  reduce  delavs  over  ^  j  '  o-u  •  «  „ 

s-TTAfii  «fi97  18?  ..rhii.  outpul  lo  reouce  aeiay.s.  o\ei-  „„  g  face  „f  raptured  inno-  There  remains  one  other  nie- 

v.-ac  from  siToi  10^  fn  1^®“  productioii  mcthod.s  to  pence,  not  knowing  that  it  wa.s  thod— bulk  sales,  extending  over  a 

s;"^09  anH  arn/Minta  nava’hio  in.  *'1®''®®®*,  ofLciency.  improvement  one  of  your  favorite  driving  mitts. '  period  of  years.  The  government 
i  'roaaed  frnm  '’91  ^  rclstion.s  between  workers  and  jjis  conduct  is  an  inheritance  makes  the  agreement.  The  grow- 

987  wviiio  tba*  avtonainn  tn  tho  uo® u®o®’uents,  longer  hou^TS  and  from  his  ancestors  back  in  the  er  of  the  wheat  becomes  the 

linoleum  plant  is  oracticallv  com-  *"  round.  tjays  when  dogs  lived  on  the  speculator,  in  reverse.  That  is  if 

nleted  the  machinerv  ordered  ®''®"  ®"  iu®'’ease  of  50  things  they  caught.  Most  of  us  the  price  goes  up  the  farmer  has 

fVrtm  'thA  TTnitAH  Kino-fTnin  hac  camings  of  are  much  like  pups,  we  cannot  taken  les.s  for  his  wheat  than 

not  vet  been  delivered  Indicatioivs  million  from  dollar  and  ^  understand  a  problem  until  we  the  open  market  would  have  giv-  | 

a  fh  f  -ill  ^  ^  t  H  other  Western  Hemisphere  coun- 1  separate  it  into  its  component  en  him.  If  the  market  price  de- 

re  i  at  a  ry  \\  no  e  Britain  will  have  a  hard  I  parts — put  them  together  again  '  dines  he  is  protected  against} 

^  ,  .  n  I  currency  deficit  of  some  $1.2  and  make  them  function  as  they  loss,  he  receives  the  contract  price 

op  a  nat  ne  new  pan  vu  biui^yn  this  year.  This  means,  of  ought  to  function.  regardless  of  the  decline— the  loss  j ' 

tvvelve  ‘tr'^nfteen  '^o^nths^^^  course,  that  the  most  strenuous  speculation  and  Common  Sense  ha.s  now  shifted  to  the  buyer.  '  I 

u\ei\e  10  mieen  monins.  efforts  must  be  made  to  incre->se  f  -  ea.-  thp  snpnn- '  Britain  gained  tremendously  by 
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'I’l'i  billion  this  year.  This  means,  of  ought  to  function. 


be  in  operation  within  the  next 
twelve  to  fifteen  months. 

Supply  Situation  Better 


course,  that  the  most  strenuous 
efforts  must  be  made  to  increase 


Speculation  and  Common  Sense 
Some  farmers  say  the  specu- 


Siipply  Situation  Better  exports  to  hard  currency  areas.  .  not  Via  PiiminatPd  bulk  purchases  of  Canadian  wheat 

In  the  past  thi'ee  months.  Active  mea.sure.s  now  in  opera-;*®  '''®  ®'”®'*  ^  .  the  Canadian  farmers  lost.  Next 

Arch.  F.  Baillie,  president  and  tion  are  special  allocations  of ;  ’’I  irnnw”  thprp  is  mi  <  time  Britain  might  lose.  Bulk 


on  Sense  ha^s  now  shi'fted' to'  the’ buyer.  ”  i  SupoHeS  of  Refined  |  974,733.703  pounds  against  790,- ,  Co.  reports  net  earnings  for  the  year 

,  I  Britain  gained  tremendously  by  OL  D  .  :  ended  December  31,  1947,  were  $61,- 

Pliminated  bulk  purchases  of  Canadian  wheat,  aligor  WTT  AO  r.  &enr  ,  The  effect  of  the  lifting  nt  I'a-  gje,  compared  with  $62, .566  in  pre- 

eiimindieci  ..  pan-dja-  farmers  lost  Next  -  .  tioning  early  last  fall,  however,  i  .  .  ,  .  .. 

of  wheat,  Britain  mi"-ht  lose.'  Bulk  Ottawa  —  Canada  has  greater  were  show'n  in  figures  for  refin- ! '‘“I**’ y®®®’ ® ‘tecrease  of  $(o0.  After 

ere  is  no  ^  ggjgg  g^^^j  purch'ases  involve  big  -stocks  of  raw  sugar  than  a  year  ed  sugar.  Stocks  at  the  end  of  dividends  of  $41,275,  balance  carried 
"specula- !  j^gggg  i,:-.  o-nins— we  are  deal”  **8®  when  the  product  was  ra-  the  year  amounted  to  150,775,-  ,  forward  was  shown  at  $64,982, 


managing  director  of  company,  scarce  materials  to  manufactur- !  ^®''  ®®  ^  i  sales  and  purchases  involve  big  -stocks  of  raw  sugar  than  a  year  ed  sugar.  Stocks  at  the  end  of  uiviaenas  oi  oaiance  cameo 

states  in  report,  supply  of  the  ers  who  will  u.se  them  for  mak- i  ,  “.V  'y*’*®*’  ®P®®®'®: '  losses  or  big  gains— we  are  deal-  »go  when  the  product  was  ra-  the  year  amounted  to  150,775,- ,  forward  was  shown  at  $64,982, 

company's  main  raw  material  —  ing  exports  for  hard  currency  |  “/®.®‘®*®®"^...®®"  7  .  ^  >"8  with  the  wheat  crop  of  a  tioned,  but  supplies  of  refined  239  pounds  compared  with  203.-  ’a^ain.st  $59,440  a.s  of  December  31, 

linseed  oil-has  improved  greatly  areas  and  a  Board  of  Trade  ex-  ^be  *n®*-keting  ''b®®^  g^,^  nation.  What  would  happen  if  ®bgar  are  26  per  cent  lower,  the  641,267  a  year  ago.  During  the  Total  a.s.sets  at  the  year’s  end 

and  .supplies  for  1948  should  be  animation  into  current  imports  'b®y  be  conceaiea  Dui  it  is  ai  jj  markets  were  closed  and  Dominion  Bureau  of  Statistics  re-  year  1,09;), 231, (80  pounds  vv;ere  !  ppp.ofi-r.  ,7  rro 

adequate,  although  the  price  will  ,  «and  possible  new  types  of  im-  in  r  .  |  prices  depended  on  agreements  ports.  ^  manufactured  compared  with  950,-  ^  J*  ,  ,  p  ^ 

remain  very  high  due  to  the  ports  into  the  U.  S.  A..  Canada  i  What  is  speculation,  what  is  annong  nations?  In  that  case,  the  At  the  end  of  1947  refinery  o09, 634  and  sales  domestic  and  ‘06  a  year  earlier, 

government's  fixed  price  of  $5  and  Argentine  to  find  openings  gambling?  A  speculator  is  one  farmer  would  never  know  whe-  stocks  of  the  raw  product  totalled  export  —  totalled  1,146,682,472  John  Cowan,  president,  and  W.  R. 

per  bu.shel  for  flaxseed.  A  great  for  an  increased  flow  of  goods  ^  who  takes  a  risk  which  must  be  !  ther  he  gained  or  lost  by  the  33  per  cent  higher  or  147,989,616  pounds,  compared  with  929,961.979.  managing  director,  noted  that 


.  rr  in8  with  the  wheat  crop  of  a  tioned,  but  supplies  of  refined  239  pounds  compared  with  203.-  ’a^ain.st  $59,440  a.s  of  December  31. 

'"coVcea"ed  but  it  s  al^  "®“®b'  happen  if  sugar  are  26  per  cent  lower,  the  641,267  a  year  ago.  During  the  g^g  Total  a.s.sets  at  the  year’s  end 

concealed  Dui  it  is  ai  .j  markets  were  closed  and  Dominion  Bureau  of  Statistic.^  re-  year  1,09;),231,(80  pounds  were!  taoiaa-’-  ...kv.  t7 -ro 


■scarcity  exists  in  other  import-  ■  to  these  markets.  ■  taken.  Someone  must  have  pos-  ;  change  but  he  might  thereafter .  pounds  comp.ared  with  111,413.636  ,  - - 

ant  materials  such  as  burlap,  I  Tlie  prospects  for  an  overall ,  ®®®®*°b  ^be  wheat  crop  and  happily  in  the  belief  that  he  at  the  end  of  1946.  Receipts  dur-  IndllSfrifll  Mortgage 

White  pigments,  cotton  fabrics  t  balancing  of  overseas  accounts ;  the  carrying  charge.s  from  i  killed  speculation  by  becom-  ing  the  year  totalled  1,011.317,937  10il7  CMvnin#ee 

and  felt  base,  but  it  is  expected  i  this  year,  although  tou^h,  arc  i  point  where  the  farmer  sells  ^  jng  the  world’s  greatest  grain  pounds  against  811,825,021  in  1946  I7H/  Carnin9S 

that  the  supply  of  all  these !  decidedly  brighter  than  those  for  until  it  reaches  the  ultimate  gpg^.|||g^tor.  while  meltings  and  sales  were  Industrial  Mortgage  e 

materials  will  gradually  improve  the  hard  currency  side  of  trade.  1  ,  This  i 

during  the  year  so  that  increas- ,  The  monthly  gap  on  the  total  taken.  If  that  be  true 

ing  quantities  of  the  company’s  i  overseas  trade,  which  had  nar-  ,  J"®*'  group  of  men, 

products  should  be  available  in  !  row^ed  from  over  $304  million  in  corporation  or  government  j 

the  near  future  as  well  as  many  August  to  under  $160  million  by ;  takes  over  task  is  en- 

grades  and  designs  manufactured  ’  the  end  of  the  year,  shoiiki  con-  1  some  compensation  and  ,  j— 

in  pre-war  days  which  have  not  tinue  to  contract  as  production  ■  unist  be  paid  otherwise  the  ser- 

been  made  for  some  time.  ^  grows.  Though  even  here  there  I  rendered.  Not 

Ri.sing  co.st.s  of  labor  and  raw  |  ®®®.'"®  fo  be  no  relief  from  de-  *^®ny  r'®*®  ^heir  money  for  amuse- 
lYi  ‘sfpriniQ  n  pppQc  1  tpfpfi  inp  t*pii  qpq  ■  tcTioration  in  tei  m  s  of  1 1  a  de,  *  _ 

in  pricea  during  the  year,  but  which  worsened  by  nearly  10  per  Speculation  and  Gambling  LUPU  PIlAnr  l/nAfT  PA  Pm  AKIPPAPF 

the  company’s  price.s  still  remain  ®®"'-  *®®*^  year  and  accounted  for  a  gambler  performs  no  econo-;  H||-H  |-lrM||r  H  Ir  M  P  I  paMpM  S  ly  1 1  paUr 

jenerallv  lower  than  those  pre-  nlmo.st  half  the  gap  in  vi.sible  niic  function  in  our  national  life.  IIIUII  UliflML  Itllril  I  I  III  Ll\  flllU  I  III  L 

lulling  in  the  United  JCingdom  or  ^'■®^®  "'*'®*'  ‘be  year.  The  gen-  He  may  bet  on  a  horse,  get  some-  - - - - 

the  United  State.s.  ®rol  level  of  import  prices  con-  thing  for  which  he  gives  noth- 


,  there  was  a  steady  increase  in  the 
iduSfrial  Mortgage  combined  total  of  deposits  in  sav- 

10d7  Feirninnc  accounts  and  guaranteed  in- 

*  turnings  jrvauy  vestment  certificates  during  the 
Industrial  Mortgage  and  Trust  year. 


thing  for  which  he  gives  noth- 


Prospects  continue  bright  for  export  mg.  Is  the  nation  richer  because  • 

the  current  year,  the  president _  .  ,  '  loses  another  gams  from  a 

state.s,  and  although  the  tariff  ^be  unweldiness  of  the  dollar  bet  on  the  turn  of  a  wheel? 

has  been  lowered  by  the  Geneva  1  P«®  dfeficit  is  forcing  Britain  to  Speculation  is  the  exact  o^osite 

trade  a-reements  and  imnorts  mt®nsify  her  efforts  to  find  al-  of  this.  The  speculator  performs  ! 

are  heav-y,  the  company  shZld  I  sources  of  raw  mater-  ;  a  function  in  the  storing  and  | 

hp  well  flhip  tr,  takp  parp  mls  and  food  supplies.  One  major  ‘  handling  of  commodities  from  the  i 

Canadian  requirements  when  suf-  ®tep  here  is  the  stimulation,  by  ;  time  they  ‘eave  the  Pomt  of ! 
ficient  raw  materials  are  avail-  "If"®  of  technical,  financial  and  :  production  until  they  reach  the 

able  and  maintain  as  well  a  sub-  f>^®®  assistance,  of  the  produc-  point  of  con.sumption.  Someone 

stantial  amount  of  export  trade  es.sentials  from  Colonial  mu.st  render  that  service.  \Vho  i.s 

with  the  removal  of  existing  re-  ®"d  Conimonwealth  .sources.  An-  be.st  qualified  to  do  it? 

St, actions  in  most  foreign  foun- ’  "“*®’.’  ,s  of  rapidly  grow- '  A  Larmer  may  sell  hi.s  wheat 

“  ing  importance,  is  the  negotiation  directly  after  threshing.  He  gets 

Hartnir  lahnr  ppnaifinno  bilateral  trade  pacts  with  an  his  money.  The  risk  of  a  decline 


with  the  removal  of  existing  re-  "  d  .a.  ,  dc.  jua  ^  lu  u,  ■ 

Ik.  _ _ _  '  other,  which  is  of  rapidlv  grow- '  A  farmer  mav  sell  his  wheat 

“  ’  ing  importance,  is  the  negotiation  directly  after  threshing.  He  gets 

Happy  labor  conditions  arith-  !  bilateral  trade  pacts  with  an  his  money.  The  risk  of  a  decline 

out  interruption  were  largely  re-  j  - " '  " '  "  - - -  ■ 

sponsible  for  the  high  rate  of  Rvr  11VR71  O*  • 

production  achieved  in  the  past  lO 

year  as  it  helped  to  offset  the  VV  VlIU  VV  IICCIL  kJILUClUUIl 

adverse  conditions  referred  to  ^ 
above.  |  ’ 

- - - -  I  Ottawa.  —  The  record  crop  cur- ,  basis  of  calculations  made  by  the' 

Trade  In  Securities  ^Vas  I  rently  being  harvested  in  Australia  *  k’aod  and  Agriculture  Organization,  | 

Lawer  Far  Navember ,  ®"‘^  ®"  Argentine  crop  of  greater  qu^re^ents^^vTurstm^be' widT'* 

_  I  than  anticipated  proportions  should  The  December  1  crop  report  i.s- 

Ottawa.  —  Sales  and  purchases  of  afford  a  measure  of  relief  to  the  sued  by  the  United  States  Depart- 
.securities  between  Canada  and  other  immediate  pressure  on  world  wheat  ment  of  Agriculture  indicates  a 
(ountries  in  November  1947  showed  supplies,  states  the  Dominion  Bu-  prospective  1948  winter  wheat  crop 
minor  decreases  as  compared  with  reau  of  Statistics  in  its  monthly  re-  of  some  839  million  bushels,  about 
the  preceding  month.  Sales  were  view  of  the  wheat  situation.  j  229  million  less  than  the  1947  out- 

down  $2,600,000  at  $12,100,000  and  j  The  United  Kingdom  has  con-  turn.  Should  this  indication  be  ^ 
purchases  dropped  $1,400,000  to  ,  tracted  for  a  minimum  of  80  million  realized,  exports  of  wheat  and  flour  I 
$13,700,000.  Net  purchases  rose  ;  bushels  from  the  new  Australian  in  tenn.s  of  wheat  from  the  United  I 
from  $400,000  to  $1,600,000.  crop,  while  India  will  receive  at  States  in  1918-49  mu.st  fall  far' 

November  trade  with  the  United  |  least  25  million  bushels  from  the  below  the  4.50  to  .500  million  bushel 

.‘States  resulted  in  net  purchases  of  I  same  source.  If  the  Auslialiati  crop  level  envisaged  for  the  current  crop 

SI, 400, 000  as  compared  with  $200,- ’  exceeds  210  million  bushels,  each  of  year. 

000  recorded  in  October.  Dominion  the.se  countries  may  he  allotted  an-  in  Canada,  exports  of  wheat  and 
bonds  and  United  States  stocks  other  five  million  bushels.  Mid-  flour  in  terms  of  wheat  for  the  ciir- 
were  the  .securities  chiefly  respons-  December  reports  indicated  an  ex-  rent  crop  year  may  reach  200 
ible  for  the  purchase  balance  in  No-  portable  surplus  from  the  Austra-  million  biLshels  but  to  achieve  this, 
vember.  Net  purchases  of  $300,000  ban  crop  of  perhaps  150  million  the  year-end  carry-over  must  drop 
from  the  United  Kingdom  were  |  bushels  which,  if  realized,  would  lo  about  75  million  bushels,  about 
jirincipally  due  to  repurchases  of  j  leave  around  35  million  for  export  ten  million  below  the  stock  figure' 

Canadian  stocks  and  municipal  j  to  countries  other  than  the  United  at  July  31,  1917.  It  i.s  too  early; 

bonds.  Net  sales  of  $100,000  in  !  Kingdom  and  India.  By  way  of  to  speculate  .seriou.-sly  as  to  the 
trade  with  other  countries  replaced  !  comparison,  total  wheat  exports  probable  outturn  of  Canada’s  1948 
net  purchases  of  the  same  amount ;  during  the  Australian  crop  year  wheat  crop,  there  is  good  evidence 
in  October.  i  ending  November  30  were  estimated  to  indicate  that,  on  the  basis  of 

Transactions  with  all  countries  at  only  47  million  bushels.  reserve  moisture  supplies,  western  | 

for  the  11  months  ending  November  I  Trade  reports  from  the  Argentine  Canadian  grain  crops  should  at 
produced  a  purcha.se  balance  of  $13,-  indicate  that  the  exportable  surplus  least  get  away  to  a  good  start.  I 
900,000,  in  contra.st  to  the  sales  bal-  !  from  the  new  crop  in  that  country  i  Entirely  apart  from  potential  ex-  I 
ance  of  $137,100,000  which  occurred  j  may  reach  upwards  of  100  million  portable  supplies,  a  great  deal  ide- j 
in  tiie  cone.spaiidiiig  period  of  1946.  1  busliels  —  on  the  assuinj.tion  tliat  ,  {(ends  iip.xi  the  ability  of  ileficit  i 
The  repurchase  of  $18,200,000  worth  i  prodaciion  will  approach  last  year’s  countries  to  buiki  up  their  indi-  I 
cf  Canadian  common  and  prefened  ;  outturn  of  206  million  bushel.s.  geiious  production  of  bread  grains.  | 
«to  j'.s  was  the  most  important '  While  the  enhanced  wheat  sup-  Current  indications  are  that  niois-  j 
factor  contributing  to  the  purchase  plies  available  from  the  Southern  ture  cundition.s,  at  least  in  Europe,  ! 
lalance.  It  more  than  outweighed  Hemisphere  Will  doiiblle.ss  be  of  are  greatly  improved,  and  that  ^ 
net  sale.s  of  Canadian  corporation  material  assistance  in  relieving  the  winter  grains  are  going  into  the 
bonds  and  sales  of  new  issues  float-  '  fight  supply  .situation,  the  world  dormant  period  with  much  better 
ed  in  Canada.  i  •’nod  cri.si.s  is  far  from  over.  On  the  prospects  than  a  year  ago. 
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Prices  and  the  Dollar 
Shortage 

BY  HON.  LIONEL  CHEVRIER, 

Minister  of  Transport.  Ottawa,  from  an  Address  before  Kinrston  Chamber 
of  Commerce. 


gradually:  these  wartime  subsidies 
could  not  be  continued  indefinitely, 
both  because  of  the  temporary  na¬ 
ture  of  the  powers  behind  price  con^ 


modifies  according  to  a  quota,  f 
and  I 

(c)  by  permitting  the  entry  into  i 
Canada  of  capital  goods  | 
under  permit  only. 

Secondly,  it  aims  to  increase  our 
sales  to  the  United  States. 

It  has  been  urged  by  particular 
groups  that  depreciation  of  the  Can¬ 
adian  dollar  would  have  been  far  , 
more  effective  than  this  temporary  ! 
restrictive  program.  To  depreciate  ! 
To  some  extent  the  recent  rise  in  '  aeficit  tended  to  grow  larger  month  Canadian  currency  would  mean  a 
the  cost  of  living  is  a  reflection  of  |  by  month  and  there  was  no  sign  that  i  further  increase  in  the  cost  of  liv-  j 
the  discontinuance  of  government '  the  situation  would  right  itself  be-  |  ing.  To  depreciate  it  say,  i 

subsidies  and  bulk  purchasing  ar-  ;  fore  our  reserves  had  been  ex-  ;  would  mean  that  Canadians  would  , 
rangements  in  the  general  process  '  hausted.  I  have  to  pay  109f  more  for  goods 

of  decontrol.  But  that  is  not  the  I  Many  of  you  are  familiar  with  :  from  the  United  States,  and  it  is 
only  cause.  Sooner  or  later,  we  had  the  figures  of  our  declining  reserves.  ;  extremely  doubtful  that  any  worth- 
to  face  the  fact  that  meat  and  dairy  I  Here  they  are:  At  the  end  of  1945,  while  restriction  of  imports  from 
products,  steel,  petroleum,  cotton  that  is  a  few  months  after  the  close  the  United  States  would  be  effected 
and  vegetable  oils  cost  far  more  of  hostilities,  we  held  about  1,500,-  by  this  degree  of  depreciation.  To 
than  was  reflected  in  our  consumer  000,000  of  U.S.  Dollars.  During  the  restrict  imports  effectively.  Can- 
prices.  We  could  not  isolate  our-  twelve  months  to  December  31.  1946,  '  adian  currency  would  have  to  be 
selves  indefinitely  from  the  rest  of  ;  the  reserve  fell  to  $1,245,000,000.  depreciated  to  a  degree  which  would 
the  world  in  the  matter  of  prices.  Then  in  the  first  ten  and  a  half  j  mean  price  rise.s  such  as  we  have 
Sooner  or  later  there  has  to  be  a  months  of  1947  we  lost  $750,000,000,  '  never  seen  in  this  country, 
levelling  off  of  world  prices.  In  my  reducing  our  reserve  to  a  figure  of  But  even  a  lOfr  deprecia.tion 
opinion,  the  government  wisely  car-  ,  $500,000,000.  would  hav*^  ‘.ds  immediate  effect. 

Tied  out  the  decontrol  program  '  ¥  #  It  would  ad  v  i09r  to  all  those  com-  , 

In  other  words,  in  the  22  months  modities  which  we  must  buy  from  | 
extending  January,  1946,  to  Novem-  the  United  States,  without  any  cor- 
ber,  1947,  M  Canadians  Spent  about  responding  benefit  to  tlie  Canadian 
a  billion  xn-t:e  dollars  in  the  United  consumer  generally.  Those  Can- 
trol  and  because  of  the  altered  con-  states  than  we  received  and  at  the  adian  firms  which  sell  in  great 
ditions  of  peace-time.  end  of  the  period  we  were  dipping  quantities  to  the  United  State.s  ^ 

Removal  of  subsidies  however  into  reserves  at  the  rate  of  some  would  receive  $1.10  where  before 
does  not  account  for  the  full  in-  $75,000,000,  per  month.  It  is  ob- '  they  received  only  $1.00.  These 
crease  in  living  costs.  The  truth  vious  that  unless  drastic  action  were  i  firms  would  benefit,  but  the  Gov- 1 
<.«>  that  the  cycle  of  rising  costs  and  taken  to  stop  the  drain,  our  reserv-es  ernment  must  think  of  the  country 
prices  has  continued  upward  as  ^f  Apierican  dollars  would  have  as  a  whole.  The  main  reason  the 
higher  prices  and  wages  have  acted  |  been  completely  exhausted  about  the  government  did  not  resort  to  cur- 1 
and  reacted  upon  each  other,  as  con-  middle  of  the  present  vear.  rency  depreciation  was  that  it  did 

trols  have  been  removed  and  above  i  what  is  the  explanation  ?  Where  not  wish  to  push  up  the  cost  in  i 
all,  as  external  prices  have  conti-  has  our  big  pre-war  reserve  of  U.S.  Canada  of  U.S.  coal,  co-tton,  oil  and 
nued  to  increase.  The  increase  in  dollars  gone?  •  ■  other  essential  materials,  any  high- 

the  cost  of  living -  is  due  to  the  Well,  here  is  the  answer.  Business-  erthantheyhavealreadygone.be- 
economic  conditions  the  world  over,  men  were  planning  to  build  new  fac-  I  cause  this  would  have  an  immediate 
tremendous  increases  in  U.S.  prices,  tories  and  to  make  the  improve-  and  widespread  effect  on  the  basic  ' 
and  our  own  decontrol  policy.  ments  and  expansions  necessary  to  cost  of  living.  Instead  we  chose 

¥  ¥  a  program  of  modernization.  Farm-  a  selective  program  of  restriction. 

Since  June,  1946,  the  prices  of  our  ers  were  waiting  to  buy  new  ma-  "’c  chose  to  restrict  purchases  of 
imports  from  the  United  States  have  chinery.  Some  of  us  had  orders  in  things  which  we  can  postpone  buv- 
risen  by  more  than  40'; .  Whole-  for  new  radios,  new  cars,  and  new  ing  for  a  time  without  too  much 
.sale  prices  in  the  United  States  to-  refrigerators,  unobtainable  during  hard.s^hip^and^  to  take  special  nieas- 
day  are  almost  double  pre-war,  hav-  wartime.  Practically  all  expend!- 
ing  increased  by  97cf.  Coal,  steel,  tures  of  this  kind  have  a  substan- 
oil.  capital  goods,  which  we  import  tial  American  dollar  content,  hence 
in  large  quantities  from  the  United  involve  the  use  of  American  dollars. 

States,  have  increased  in  price  ac-  To  make  matters  worse,  a  sharp  We  can  and  we  must  move  imme- 
cordingly.  The  inability  of  Europe  rise  in  United  States  prices  took  diately  to  see  how  far  we  can  go  in 
to  rehabilitate  itself  as  quickly  as  place.  increasing  our  exports  to  the  United 

was  anticipated  and  to  sell  to  us  At  the  same  time  Europe  failed  states.  We  must  expand  our  pro- 
the  goods  which  we  expected  to  get  to  recoveV  from  the  effects  of  the  cluction  and  the  development  of  our 
in  return  for  our  products  is  also  war  as  rapidly  aS  had  been  hoped  natural  resources  and  industry  to 
in  large  part  responsible  for  the  and  was  unable  to  send  us  either  take  advantage  of  the  United  States 
present  situation.  Rising  prices  the  kind  or  the  quantity  of  goods  market.  It  is  fortunate  that  the 
abroad  have  not  only  affected  the  that  we  had  been  expecting  to  get.  Geneva  Trade  Agreements,  upon 
cost  of  all  Canadian  imports,  but  pbig  increased  still  further  our  de-  which  the  Government  has  placed 
have  also  pushed  upward  the  prices  niand  for  United  States  goods.  Here  such  importance  and  in  which  Can- 
of  the  products  which  we  export,  are  some  examples  —  when  we  ada  has  taken  such  an  active  part, 
that  is  wheat,  hogs,  lumber,  pulp  cquld  not  get  British  coal  and  tex-  have  made  it  easier  for  Canadian 
and  paper  and  base  metals.  Prices  tiles  we  had  to  import  larger  quan-  goods  to  enter  that  market, 
in  the  United  States  show  no  signs  titles  of  American  coal  and  textiles.  There  is  nothing  vague  about  the 
of  moving  downward.  In  the  cir-  as  a  result  of  all  of  these  factors  reductions  in  United  States  tariffs 
cumstance.s  it  is  not  surprising  that  Canadian  imports  from  the  United  contained  in  the  Geneva  agreements, 
the  Canadian  price  level  has  been  state.s  were  of  the  order  of  two  bil-  Thev  are  substantial  and  are  al- 
rising  substantially^because  of  price  Ugn  dollars  during  the  year  1947,  ready  in  effect.  To  mention  only  a 
conditions  in  the  United  States.  (^ur  times  as  high  as  in  pre-war  few  '  items,  better  terms  are  now 
For  this  reason  the  governrnent  oays.  available  on  the  import  into  the 

decided  recently  in  favour  of  a  ^  y  y  United  States  of  farm  products, 

selective  program  of  controls.  It  That  is  the  position.  Our  U.S.  lumber  and  wood  products  and  base 
reimposed  ceilings  on  butter  and  dollars  reserves  are  dwindling,  n.etals.  Of  equal  importance,  the 
meats  and  controls  on  other  essen-  There  are  two  methods  and  two  Americans  have  agreed  to  reduce 
tial  foodstuffs.  This  should  have  methods  only  by  which  Canada  can  their  tariffs  on  a  number  of  pro- 
the  effect  of  arresting  price  in-  earn  U.S.  dollars.  The  first  and  cessed  goods  that  can  undoubtedly 
creases  on  these  commodities.  Ln-  obvious,  method  is  by  selling  Cana-  he  produced  in  greater  quantities  in 
questionably,  there  are  certain  dian  goods  and  services  to  the  Canada 

groups  in  the  community  that  have  j-^ited  States.  The  second  and  less  matter  how  successful  these 

been  profiteering  at  the  expense  of  obvious  method  is  bv  selling  Cana-  efforts  to  bring  about  a  beXrbaT 
tho  f-nneiimpr  and  thp  trovernment  j: _ _ _ i-  _ i  _ : _  viioris  lo  oring  aoouc  a  oeiter  Dal 


ures  to  stimulate  sales  to  the  Amer¬ 
ican  market. 

¥  ¥  ¥ 

Therein  lies  the  real  opportunity. 


the  consumer,  and  the  government  goods  and  'ervices  to  other  ,  ocnnnmv  mav  ha 

intends  to  deal  immediately  and  ef-  countries  that  can  oav  for  them  our  own  economv  may  be. 

lectively  I  hope  With  this  situation,  "either  in  U.S  dollarror  burrencT-  cannot_  hope  to  _  enjoy  a  f,.„ 


^  .  eitner  m  uouars  or  l-urrtriiuv  rn<»acnro  nf  nmenoriftr  iirifil 

But  I  w’ould  remind  vou,  however,  that  can  be  sold  for  U  S  dollars  It  of  prospenty  unt  1  sorne 

that  avpn  if  cnntrnla  were  reimnosed  j  soia  ror  u .».  aoiiar. .  ii  gg^t  Of  equilibrium  IS  established  in 

mat  e%en  It  controls  were  reimposea  ^ot  help  our  U.S.  dollar  posi-  »i,e  world  at  laro-e  nartieniaru-  he 

all  along  the  line,  this  action  alone  jig-  to  sell  for  pounds  sterling  of  ♦  ®  "■ond  at  large,  particularly  be- 

roiild  not  and  would  not  brine-  a  ri”"  u  e  pounas  sterling  or  tween  Europe  and  America.  It  is 

couia  not  ana  wouia  not  oring  a  French  francs.  We  cannot  convert  *).,•„  reason  that  r-anada  iooi,e 
return  to  a  stable  economy.  these  into  U  S  dollars  What  use  reason  that  Canada  looks 

«  «  ine.se  into  u.s.  aoiiars.  w  nat  ti.se  |  hopefullv  to  the  emergence  of  a 

^  ^  ^  are  thev  unless  we  can  buy  goods  in  v,_id  nian  for  the  eoonomio  reoo,.er.. 

Stabilization  of  the  Canadian  the  United  Kingdom  or  France  that  Eiirope  under  the  spon'orship  of 
economy  must  of  necessity  depend  tve  w'ou’d  otherwise  import  from  the  t-ni^d  tjtates  P  P 

upon  world  conditions.  Until  there  United  States.  unitea  states. _ 

is  such  stabilization  in  the  world.  The  point  is  that  our  U.S.  dollars 

particularly  in  Western  Europe,  we  earnings  have  failed  to  keep  pace  K"  a  1  q  lYi  a  V  P 

cannot  expect  a  return  to  a  normal  ^.jth  our  U.S.  dollar  spending,  not  IVaidlUa^OO  V  •  JT  • 
economy.  because  of  lack  of  production  or  ex- 1 

Certain  groups  in  the  country  ports,  but  because  of  a  breakdown 
have  been  advocating  the  reimposi-  m  our  normal  trade  relation.’.  Can 


Mill  of  Kalamazoo  Vegetable 


tion  of  controls,  the  rollrback  of  gjjg  j,ag  traditionally  engaged  in  Parchment  Company  at  Espanola, 
prices  to  the  1946  level  and  the  three-way  trade  with  the  United  Ont.,  purchased  for  $1  million  from 

imposition  of  lOOf^-  excess  profit  Kingdom  and  the  United  States,  Abitibi  in  1913  by  the  parent  corn- 

tax.  Let  me  deal  briefly  with  these  buying  more  from  the  States  than  fany.  of  Parchment,  Mich.,  produ- 1 
suggestions.  ggjd  to  her  and  selling  more  to  ces  bleached,  semi-bleachel  and  un- 

In  order  to  control  the  economy  (be  United  Kingdom  than  she  bought  bleached  sulphate  and  groundwood 
effectively,  overall  price  control  can  from  us.  The  United  States  goods  pulp.’.  | 

succeed  only  if  it  is  accompanied  ^.g  pgjj  for  in  U.S.  dollars,  the  Plant  is  equipped  to  produce  200 

by  wage  control,  salary  control  and  ^oods  bought  from  us  by  the  United  tons  bleached  sulphate  and  40  tons 

other  controls  in  cost  of  production.  Kingdom  were  paid  for  in  sterling,  groundwood  pulp  daily.  Most  of 
Indeed  it  must  be  accompanied  by  ^-ag  fine  so  long  a.s  pounds  output  is  shipped  to  Kalamazoo 

conyilete  control  of  the  proce.ss  of  sterling  and  U.S.  dollars  were  inter-  Vegetable  Parchment  at  Parchment, 
production  and  distribution  by  ra-  changeable.  Unfortunately,  the  war  Mich.,  but  some  is  made  into  paper 
tioning.  This  was  the  ca.se  during  altered  this  traditional  three-way  at  Espanola.  Paper  produced  is 

the  war.  Great  objection  even  in  trading  agreement  as  it  altered  a  converted  in  plants  at  Hamilton  and 

wartime  was  taken  to  this  kind  of  j-rgat  many  things.  The  United  Montreal,  and  distributed  in  Can- 
.superwision  b\  the  State.  It  work-  Kingdom,  our  best  customer,  ex-  adian  and  export  markets. 

fd  well.  howe\er.  because  of  the  CO-  hausted  .so  much  of  her  eco.nomic  Comnanv  holds  licenses  on  4  606 
operation  which  was  forthcoming  a*rpno-th  in  the  war  that  ahe  had  tn  Company  noias  licenses  on  -i.but)  ^ 
from  all  '’touds  in  the  community  strength  in  the  war  th«  she  had  to  square  miles  of  Crown  lands,  with 
irom  ail  „roups  in  me  communitj.  curtail  her  buying.  Further,  the  another  1  OSO  soiiare  miles  held 
Would  the  same  cooperation  be  j’^nited  K-ino-aom  la  not  in  a  noaition  ^hoiner  i,u»u  square  miles  neid 

Dossible  to-dav’’  I  doubt  verv  much  }  hited  Kin.,dom  is  not  in  a  po.siti  n  u^der  option.  Estimated  require- 

possiDie  to  day  i  aoiwi  \er>  muen  pgy  f^^r  these  purchases  wholly  mgnts  are  152  000  corda  of  nulmvood 
if  it  would.  The  roll-back  of  prices  cv,o  mnat  draw  nnon  her  loz.uuu  cords  or  puipwood 

to  the  1946  level  has  also  been  re-  °  .  hiust  draw  upon  her  annually;  12,000  to  be  used  for  ma- 

credit.  Aga.n^we  have  been  asked  nufacture  of  groundwood  pulp,  and 

IL®: ‘u?.  the  balance  for  sulphate  pulp. 

There  are  two  associated  com-  ■ 
panics:  Appleford  Paper  Products, 


commended  as  a  means  of  offsetting 
the  ri.se  in  prices.  If  that  were  "  g  b”'  oV ■uNRRA  “and  ex- 

done,  it  w’ould  mean  paying  .subsi-  credits 

dies  to  the  tune  of  several  hundred  * 
million  dollars.  The  government 


converter 


Hamilton,  Ont.,  paper 

'incre'^sTn?  her®Durchases''to  the  Inducing  plain  and  printed  waxed 
increasing  ner  purchases  to  the  pgpgrs;  bread  wrappers;  printed 


^  ¥  ¥ 

_ _  _ _ _  While  this  was  going  on  Canada 

must  get  the  money  from  some  “  “ 

place,  and  in  order 'to  get  it,  it  Canada's  consumo- 

would  have  to  tax  the  Canadian  parchment;  printed  gummed  tape; 

public.  It  could  not  be  accompli.’h-  ^  expanding  f’ar^bevond  *  branch  is  located 

cd  w’ithout  an  increase  in  income  P  /  f  ^  i  'f*  Montreal:  Aridor  Limited  manu- 

taxes.  We  have  within  the  last  two  I"®®*'  forecasts,  and  fggture.s  milk  bottle  caps, 

years  reduced  taxes  sub.stantiaJly.  the  demand  for  United  States  goods 
They  are  still  high.  ‘To  increase  increasing  at  an  a.stound.ng 

them  still  further  would  certainly  As  already  stated,  the  price 

not  be  well  received  by  the  Canadian  Whnilf,  -n 

soaring.  Wholesale  prices  in  the 

^  United  States  during  the  first  ten  ! 


3ig  New  Million 

Dollar  Industry 


er  and  Paper  Company.  in  a 
paper  delivered  before  the  tech¬ 
nical  section  of  the  Canadian 
added  pulp  and  Paper  A.ssociation, 


The  imno’^ition'^nf  a'^.^reater  ex-  ^nonths  of  1947  Were  86%  over  the  .  pos.sibility  of  developing 

cess  profit  tax  deserves  careful  con-  Pcc-^ar  average,  but  this  increase  *n  Canada  a  new  million-dollar  a 
siderLon  Exorbitant  profits  ^.S  prices  did  not  account  for  year  industry  was  fore.seen  by  E. 
fhould  not  be  allowed,  and  those  who  the  whole  rise  in  .^nadian  imports  h.  Lougheed  of  the  Abitibi  Pow- 
attempt  to  take  advantage  of  the  states.  The  actual  quan- 

short  supply  bv  profiteering  should  n-sing  substan- 

be  prosecuted.'  There  are  certain  f  Canadi^ 

.,„uV  in  th.  communily  who  have  C."  “l  oT  Xh" 

taken  advantage  of  the  recent  re-  ssiaies.  All  oi  wnicn  a  - ^  -  . . . . 

moval  of  ceilings  by  the  Government  ^P  °  UnS^S^tM  of  the  ‘"‘'’S'' 

to  profiteer  at  the  expense  of  the  ^  g  dollars  held  in  Canada.  The  periments  to  replace  sulphur  with 
consumer.  The  Commissioner  of  the  ..  *.  j  i.  i  •  —  i_  1  *.  i.  •  1  .  -  I 

Combines  Investigation  Act  and  the  balancing  system  a  by-product  of  nickel  manufac- ^ 

Fnforcemen#  Branch  of  the  War-  broken  down.  Canada  in  one  ture  which,  heretofore,  had  been  ' 

Ume  Prices  and  TrSe  Board  are  on  f ’J"®  her  mcome  without  industrial  application.  | 

the  lookout  for  such  people  and  in-  dipping  into  her  capital,  and.  Sulphur  dioxide  in  liquid  form,  I 

tend  to  proceed  against  t^hem  when  '^^en  an  individual  starts  to  do  tha  reported  Mr.  Lougheed  at  the 
•he  facts  are  broueht  to  light  On  **■  something  about  meeting  can  economically  replace 

iSe  Sher  hand,  buffne^^^^^  --Iphur  now  u.sed  in  W 

ip  taxed  so  heavilv  as  to  discourage  Unless  he  reduce.s  his  auction  of  sulphite  pulp  in  Cana- 

nvSent  ^  purchases  soon  he  is  going  to  have  dian  mills.  S^iir  niw  has  to 

This  whole  question  of  rising  borrow.  #  be  imported  from  the  United 

prices  is  unquestionably  co-related  Having  been  living  beyond  our  States  at  the  rate  of  $2,000,000 

with  difficulties  of  other  countries  nieans,  if  we  want  to  right  the  sit- ,  a  year,  and  while  it  could  not  all ! 

with  whom  we  deal  and  with  our  uation,  we  mu.st  cut  down  on  our  be  replaced  by  the  new  product,  | 

'■•hortage  of  U.S.  Dollars.  It  is  now,  expenditure.  This  means  cutting  its  elimination  on  a  large  scale 
well  kno'.vn  that  we  are  in  exchange  down  on  our  U.S.  purchases.  The  could  have  a  valuable  effect  on 
difficulties.  h'or  about  two  yeais  prograni  put  firrwanl  by  the  Gov-  ,,ui  national  economy,  particu- 
we  h.ave  been  spending  a  gooil  deal  ernment  is  two-told.  iMfst,  it  wouKl  imly  in  vie.v  of  ouf  .shortage  of 
more  in  the  United  State.-,  than  we  .  **‘'»f''‘  t  our  purctiases  liom  the  American  dollars 
have  been  earning  in  that  country.  I  States  b>.  A  sulphite  mill  at  Fmt  Wil- 

If  the  deficit  had  been  relatively!  (ai  prohibiting  the  entry  into  liam  had  been  run  entirely  on 

small,  there  would  have  been  no  |  Canada  of  certain  luxury  liquid  sulphur  dioxide  for  a  per-  | 

cause'  for  alarm  for  we  ended  the  I  goods;  i  iod  of  sorne  months,  stated  Mr. 

war  with  a  substantial  reserve  of  j  (b)  by  restricting  the  importa- j  Lougheed,  and  satisfactory  re- 
U.S.  Dollars.  Instead,  however,  th:,  tion  of  certain  other  com- 1  suits  were  obtained.  I 


QUEBEC  LEADS  All  Canada 

In  The  Production  of 

PULP  AND  PAPER 

Maintaining 

46  MILLS 

WOODPULP  PRODUCTION  PAPER  PRODUCTION 

IN  1946  IN  1946 

3,412,977  tons  2,855,143  tons 

In  Both  Instances  Greater  Than  50%  Of  All  Canada 

QUEBEC  FORESTS 

Contribute  to  Canadian  Prosperity 

The  total  value  of  the  forest  production  in  1946  amounted  to 
some  $250,000,000. — 

All  people  of  Quebec  share  In  the  ownership  of  such  valuable 
assets.  Everybody  must  then  lend  his  generou;  support  to 
keep  our  forests  productive  and  safe  from  possible  damages 
from  their  natural  enemies. 

Help  us  Prevent  Forest  Fires  ... 

DEPARTMENT  OF  LANDS  A  FORESTS 


JOHN  S.  BOURQUE 

MINISTER 


AVILA  BEDARD 

DEPUTY  MINISTER 


quality  paper 
that  lowers 
printlni  costs 


The  single  streamlined  operation 
which  produces  Thriftcoat  Enamel, 
Provincial's  new  type  of  coated 
paper,  allows  you  to  buy  quality 
printing  at  lower  prices.  Made  and 
coated  on  one  machine,  Thriftcoat  Enamel 
sells  at  prices  close  to  uncoated  stocks 
but  has  all  the  advantages  of  regular 
coated  stocks. 

Developed  by  Provincial  Paper  Limited, 
Thriftcoat  Enamel  has  been  received  and 
used  with  enthusiasm  by  printers  for  booklets, 
catalogues,  folders  and  magazines. 
Provincial  Paper  is  proud  of  Thriftcoat 
Enamel.  And  you  will  be  proud  of  the 
results  as  well  as  the  savings  when  you  use 
this  economical  coated  stock. 

For  quality  reproduction  of 

halftones  on  your  next 

printing  job  ask  your  printer  to  use  .... 


PROVINCIAL  PAPER  LIMITED 


TORONTO.  ONTARIO 


y 


i 


